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HOEVER wants a reform accomplished 

or a reform opposed, a law passed, or 
panacea discovered, besides not knowing 
how, is altogether too busy to contribute 
more than the vague suggestion, and he 
wants a committee to be appointed. If the 
Stock Exchange wants to reform itself it ap- 
points a committee to do it. If one thinks 
the railroads ought to be reformed from 
within, he proposes that a committee be 
named to think it over, and then recom- 
mend a permanent bureau to perform the 
work. That is the suggestion of Clinton B. 
Evans, editor of The Chicago Economist, 
who set it forth in Tum: Annauist last week: 

A bureau under the management of a number 
of railroad men of known ability and integrity, 
say fifteen, which would assume the functions of 
examiner, critic, censor, even detective, if you 
please. The purpose of this organization would 
be to protect the entire railroad interest of the 
United States against adventurers and against 
wrong or unwise acts on the part of officials, 
boards of directors, or individuals acting for 
their own profit independently of the common 
weal. Such a bureau would be expected to know 
in the main the condition of every railroad prop- 
erty in the United States, to discern bad tenden- 
cies, and to prevent the consummation of trans- 
actions which would be hurtful to the properties 
with which they were concerned, and damaging 
to the reputation of the railroad companies. 
There is now a Bureau of Railway Eco- 

nomics. There is also the Slason Thompson 
Bureau of Amazing Statistics. Those are 
the ones best known to the public. There 
are scores of railroad bureaus doing tech- 
nical work. A Bureau of Railroad Ethics 
might not be bad at all. Each bureau, of 
course, is presided over by a committee. In 
time, no doubt, it will be necessary to have 
a Committee on Bureaus, to see that the 
bureaus do their work right. What will 
come after that remains to be imagined. An 
Editing Bureau, to edit the annual remarks 
of railroad Presidents, is an immediate 
necessity. It would save the President of a 
railroad that has earned 15 per cent. in a 
year on its stock from joining in the cry 
against the disastrous effect of radical legis- 
lation and social prejudice upon revenues. 


——_¢--——- 


HICH is one of the things hanging over 

the stock market,” says the Wall Street 
man, referring to the Mexican situation, the 
drift of the country into a class conscious- 
ness, the enforcement of the Sherman act, 
the moral distrust of big business, the pos- 
sibility that the Interstate Commerce Com- 
mission will not give the railroads the per- 
mission to raise their rates, the exemption 
of coastwise ships from payment of 
canal tolls, the cost of last night’s dinner or 


‘something his morning newspaper has _re- 


minded him of. It is the habit of the Wall 





Street mind to think something very spe- 
cific is “ hanging over the stock market.” It 
is a habit of all of us to blame the absence 
of prosperity upon something we disapprove 
of for other reasons—maybe tariff revision, 
because it has hurt our profits, or the Mexi- 
can situation, because we have friends who 
think a Mexican is temperamentally unfit 
either to govern himself or develop the re- 
sources of his country. 

But what hangs over the stock market 
and over general business is none of these 
things at all, but our sins of the past. The 
man who overlives his income runs into debt, 
and at last smashes up and has to move into 
a smaller house and walk to the station— 
he never blames himself except secretly, and 
then not very sincerely. The same is true 
of people collectively. Having had their fat 
years, having been preposterously extrava- 
gant, having lived on their principal as if it 
were income, and having at last reached the 
point where it begins to be easier to pull in 
than to borrow any more, they go about talk- 
ing of the deplorable state of business, and 
blame the politicians. The road back to 
prosperity is hard. It is the road of thrift. 
Some are traveling that way. The extrava- 
gance of the people has been matched by 
the extravagance of corporations with capi- 
tal. There is probably no manager of a 
large corporation in this country who does 
not regret having wasted capital in unpre- 
duetive works during the last five years. 

YSTERY is more dangerous than fact. 

The gentlemen who oflicially know 
about the transactions that have taken place 
between the suddenly appearing and disap- 
pearing Billard Company and the New York, 
New Haven and Hartford Railroad may be 
altogether within their legal rights in refus- 
ing to disclose their knowledge to the Inter- 
state Commerce Commission; but as a sus- 
picion of their impropriety has been raised 
by the Interstate Commerce Commission, 
and as the public is in a mood to take every- 
thing at its worst, legal rights are not hap- 
pily insisted upon. If the truth is bad, that 
is all the more reason for having it out, be- 
cause this is a situation which will heal best 
from the bone. 

In 1907 the New York, New Haven & 
Hartford Railroad acquired nearly $11,000,- 
000 of the stock of the Boston & Maine Rail- 
road, and afterward exchanged it share and 
share for stock of the New Haven Company. 
Then, owing, presumably, to the “ legal sit- 
uation” in Massachusetts the Boston & 
Maine stock was sold to a John L. Billard of 
Meriden, Conn. The next day Wall Street 
amazedly asked, “ Who is John L. Billard?” 
The next step was to organize him as The 
Billard Company, under the laws of Connec- 
ticut, with power to hold, buy, and sell Bos- 
ton & Maine Railroad securities. 

A year later was formed the Boston 
Railroad Holding Company, to which the Bil- 
lard Company sold its Boston & Maine Rail- 
road stock. The Boston Railroad Holding 
Company was owned by the New York, New 
Haven & Hartford Railroad. The allegation 
is that the Billard Company sold its Boston 
& Maine back to the Boston Railroad Hold- 
ing Company at a large profit. 

Why all this circumlocution? First, a 
“‘ New Haven Company,” to hold the Boston 
& Maine shares, then a John L. Billard, then 
a Billard Company, and then a Boston Rail- 
road Holding Company, owned by the New 
Haven Railroad, which owned the Boston & 
Maine shares in the first place. And, if it was 
al) so necessary as has been represented was 
the case in order to give New England in 
spite of itself the benefits of a perfect trans- 
portation monopoly, why make a mystery of 
it now? 


The Crisis in Trades Unionism 

N the field of economic vision there is 

nothing at the present time more sig- 
nificant than the crisis that has come in 
trades unionism. 

Fifteen years ago, when great industrial 
trusts were forming, people talked of an 
impending struggle, to be gigantic, and, per- 
haps final, between trades unionism on 
one hand and organized capital on the other. 
The American Federation of Labor was re- 
garded with somewhat of the terror now in- 
spired in timorous minds by the I. W. W. 
movement. But nothing of that sort hap- 
pened. Few things that everybody expects 
ever do happen. Instead, trades unionism 
and organized capital made a bargain, or, to 
employ a figure, struck hands. Though 
they quarreled enough and had their fallings 
out, they succeeded fairly well in presenting 
a united front against two other classes, 


namely, the consumers and the unskilled 
workers. 

The permanent success of this arrange- 
ment, entailing arbitration pacts and formal 
wage agreements, was contingent upon 


three things, as follows: (1) The feasibility 
of passing the cost of higher wages over to 
the consumer, in the guise of higher prices; 
(2) the ability of capital, in so far as that 
expedient failed, to continue to providelabor- 
saving devices in order to increase the pro- 
ductive power of labor per unit, which called 





| genius, and, (3) the capacity of 
unionism to maintain a trust in skilled labor. 
} 


for a pretty constant supply of inventive 
trades 


What has resulted? 
Virst, the capacity of the consuming class 
to pay higher prices obviously has been for 


' 

i 

the present exhausted; and, as we seem to 
; have veached the peak of high commodity 


i prices, and, in fact, to have passed it, by the 
same sign the feasibility of passing the wage 
burden on to the consumer is at an end. 

Second, in the race between rising wages 
und these labor-saving devices which in- 
crease the productivity of labor per unit, 
capital is beginning to lose. Whether that 
is owing to a failure of the inventive faculty, 
to the irreducible waste of increasingly com- 
plex operations, or merely to the fact of the 
whole load having been transferred to 
mechanics and superintendence, where be- 
fore it was divided between those agencies 
and the ability to go on raising prices, will 
remain to be debated. The fact is, that what 
statisticians call the curve of unit labor cost 
1s beginning to turn the wrong way. On the 
New York Central, where costs have been 
carefully accounted for statistically, the 
amount of transportation produced per dol- 
lar of wage remained almost stationary, not- 
withstanding the rise in wages, until very re- 
cently. Now, the unit cost is tending to 
rise, 

Third, trade unionism has failed to main- 
tain its trust in skilled labor. The intro- 
duction of labor-saving devices increasingly 
simplified the skilled worker’s task, until 
the pressure of competition upward from the 
ranks of the unskilled began to be a very 
formidable problem for trades unionists. To 
take a concrete illustration: Henry Ford has 
proved in his shop the fallacy of long appren- 
ticeships in modern industrial practice. He 
boasts of being able to take a raw, unskilled 
man off the street and turn him into a 


moulder or a lathe hand in a few weeks. The 
Ford plant not only is one of the most effi- 
cient in the world, but there is not a union 


man in it, and the bulk of the skilled labor 
has been trained very rapidly from the raw 
material. 

For several years before the advent of 
the I. W. W. the American Federation of 
Labor tried very hard to organize or unionize 





| the unskilled laborers, but it was a futile ef- 
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fort. It had nothing to offer them. Its 
motive was selfish. Its desire was not pri- 
marily to improve the condition of the un- 
skilled, but to fix them on the unskilled 
plane, and check the competition upward 
from their ranks. It was rather too obvi- 
ous. The result had been sure to be castes 
in labor. 

Che caste theory of trades unionism has 
now definitely collided with the idea of One 
Big Union, whose interests shall be united. 
That is the meaning of the I. W. W. move- 
untry, and of the A. W. U. 


ment in this ¢ 
movement in Australia. The aim is to unite 
workers of whatever craft and degree of 
skill again the employer. It is irresistible 

te the unskill 
Now ides unionism is assailed on two 
des. Such capital as had never been bound 
by the bargain of peace with trades union- 
ism insists upon the principle of “ open 
shop,”’ which is a shop where any one may 
' } hy ithout allegiance to the 
unior \nd the |. W. W. leaders are insist- 
ing upon the principal of an “ open union,” 
which is a union to which any one may be- 
long, with or without an investment of 
wasted time in long apprenticeship. It is 
well known in Australia that skilled men are 
deserting their eraft unions for the open 
organization called the Australian Workers’ 


Union, in which there are greater political 
and social power. 
The weakness of trades unionism has 


been its restrictive policy. It has restricted 


the supply of skilled labor, at the expense of 
the unskilled | the production of goods, at 
the expense of the consumer. It has pre- 
tended to be aiming at the uplift of labor, 
whereas it has been intent only upon increas- 


ing the advantage of craft organizations. 
It is now as bitterly opposed as capital is to 
the I. W. W movement, but for very differ- 
ent reasons, 

Unfortunately, the tendency of all labor 
agitation is to insist merely upon a larger 
division of profits, and to ignore the im- 
portant factor of production. The I. W. W.s 
have fundamentally the same _ attitude 
toward productivecapitalas thetrades union- 
ists. They want more pay, not for higher 
efficiency or greater production, but for 
shorter hours. 

If, as a result of this singular situation, 
necessity should force trades unionism to 
unhandicap personal efficiency, and eom- 
petition should force it to adopt the prin- 
ciple of open unions, much would be gained 
at last, especially by the unhappy and more 
cr less mythical consuming class, who, with- 
cut any tangible existence, yet performs the 
Inst function of all, which is to pay. 





Correcting Extravagance in the Argentine 
Review of the River Plate 

Ww: publish this week the commercial failures 

for the first two months of the year, which 


amount to very nearly $48,000,000, as compared 
with $10,500,000 for the first two months of 1913. 
Looking through the classification we find that 
for the month of February, with a total of $31,- 
000,000 liabilities, estancieros figure for over $8,- 
000,000, a sugar estate for nearly $4,000,000, and 
jewelers for nearly $3,000,000, These are the sort 
of liquidations which have to be brought about as 


staled by the Vice President of the Republic. In 
a recent petition filed by a large firm of jewelers, 
amounting to over $2,000,000, by far the larger 
portion of the assets was represented by bills 
collectible, which shows that the business was car- 
ried on by the granting of almost unlimited credit. 
This is the class of commercial firms among which 
we must look for future failures and liquidations. 
Those who have catered to the luxuries of the 
people will now find that as there is no money to 
pay for those luxuries they will have to go to the 
wall. It will be several years before the -liquida- 
tion of the present state of affairs is concluded, 
but it is teaching a lesson and a lesson which it 
is to be hoped will -not be lost. 





After the Rate Decision, What? 


And the Wisest Are Waiting a Little 
Longer to See Which Way It 
Will Turn—By Unanimous Con- 
sent, the Decision of the Rate 
Case Is to be a Most Important 
Influence 


HE business situation in the United 

States is approaching a point where it 
may turn either upward or downward, and 
at the moment most men who are in a posi- 
tion to foresee trends in the situation ex- 
press a frank uncertainty about what turn 
it will take. One does not hear either op- 
timism or unqualified pessimism, but it is 
a dissertation on probabilities. There are 
two events that are being waited for—the 
decision in the railway rate case and the 
June announcement about the country’s 
crops. It is seldom that business assumes 
the waiting attitude that it has now taken, 
holding off for weeks, as it is now doing, 
for some definite thing to happen. It is 
now very much like the periods that have 
preceded critical Presidential elections, or 
when Congress was sometime changing 
the tariff. 

The railway rate case has become a very 
serious real influence in business. Its psy- 
chological influence amounts to more, per- 
haps, than its arithmetic possibilities. It 
is no longer simply a case of railroad offi- 
cials-and bankers and some others talking, 
without much effect, in their own interest. 
The rate case is being talked about in trade. 
Business men, big and little, have come to 
regard a nearby decision as very important 
to their own prosperity. You hear it every- 
where. And, without regard to the merits 
cf the plea of the railroads, it has become 
the fashion to think that a favorable de- 
cision will have an immediate good effect 
on business sentiment, and that an unfavor- 
able one will have a bad effect, to be ren- 
dered innocuous, maybe, by the realization 
of oncoming bumper crops, but with some 
ominous possibilities in any event. It is 
usually somebody who has taken a stand 
in favor of higher rates who thinks busi- 
ness will go bad in spite of good crops. 
The West thinks, as is its habit, always, 
that good crops will save any situation. 
But it is being made unanimous that a 
favorable rate decision will be a cheering 
thing for languishing enterprise. 

The bad effect upon business of an un- 
favorable decision has been one of the argu- 
ments on behalf of the railroads before the 
commission. Specifically, it has been stated 
that the railroads cannot carry on needed 
improvements for lack of money. Without 
the money spent in this way going into the 
circulation of business, trade cannot be 
good. The argument has been brought 
home by the fact of the throwing out of 
employment of thousands of railroad work- 
men. The news of this has really hurt 
business. Decline of general trade was, in 
reality, the direct cause of the laying off 
of men. But the business decline has been 
ascribed also to the previous necessary econ- 
omies of the railroads. It was a circle of 
misfortune. 

Now, since the railroads have pleaded 
before the commission that failure to give 
them the desired rate increases means con- 
tinued economies that affect business, is 
the converse true, that if the commission 
is favorable the railroads will immediately 


start upon programmes of improvement in- 











volving expenditures that will give an up- 
ward start to the general situation? The 
Presidents of the Eastern railroads refuse 
to say definitely that they will begin spend- 
ing money. The executives of the Eastern 
railroads were asked the direct question 
last week by Tue Anwnatist. The same 
question was put to executives of Western 
roads in Chicago by a special correspond. 
ent. Only one was willing to commit his 
road to a promise of immediate expendi- 
tures for considerable improvements. It 
can be stated pretty definitely that no great 
volume of improvement work will be put 
under way at once by a favorable decision 
of the commission. There will be some, 
and it will help, but the railroads will not 
boost prosperity. 

In fact, there are no present appear- 
ances of any considerable movement by 
“big business” of any kind to finance im- 
provements and extensions right now. 
There is a theory that incorporated indus- 
try helps a recovery after depression by 
using its credit to borrow money and start 
work while costs are low. The money thus 
spent stimulates trade. There is nothing 
of that kind going on now. It was ex- 
pertly stated last week that out of $200,- 
000,000 of new financing that is “on the 
ways” in New York, awaiting a favorable 
market, only about $15,000,000 represents 
the borrowing of new money for new ex- 
penditures. The other $185,000,000 is sim- 
ply refunding of old debt for old money 
already spent. Perhaps there is no incen- 
tive to big improvements now, either 
through cheap money or low costs of mate- 
rials and labor. Some of those who are 
inclined to gloom in their uncertainty about 
the coming turn in business see some sig- 
nificance in this situation. 

As for the railroads, it looks as if they 
would be inclined to go moderately into 
capital expenditures for improvements that 
will bring economies if the situation favors, 
and that they will await the Commission’s 
order before they decide. A high official 
of one of the two biggest railroad systems 
in the country said: 


We have cut down our expenditures for 
operation and maintenance of the property in 
almost exact proportion to the decline in busi- 
ness everywhere. Our transportation business 
depends on general business. When we don’t 
get transporting to do, we just have to lay 
off men and cut our costs. We haven’t done 
any cutting for effect. 

When the decision comes we can’t put men 
back to work just because we see more money 
ahead, either. We'll have to get the business 
first. I think a good rate decision will help 
business and help us put our men at work 
again, and then the money we give them in 
wages will go out into trade and help business 
more, and the reactions will all be upward. 

As for spending money for improvements, 
no doubt we'll begin some of that. But don’t 
expect it by hundreds of millions. We have 
been holding up our budgets this year, to see 
what we could finally spend. Operating officials 
are always asking for improvements that will 
bring economies. That kind of thing can be 
started just as soon as we see the money. But 
there isn’t any stupendous lot of it possible. -It 
takes time to get started. On this line, I don’t 
see how we could start much more than $5,000,000 
worth of work on bridges, stations and the like 
at the moment. 


The President of an important road, re- 
plying late Saturday in confidence that 
neither he nor his company would be speci- 
fied, named improvements to cost about 
$1,500,000 to be ordered at once upon an- 
nouncement of the decision. 

President W. H. Truesdale of the Lack- 
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awanna said openly what a number of other 
officials preferred to discuss in confidence: 


We have not laid off so many men as our 
neighbors, We have not had te. Where the loss 
in net earnings has been reflected by the Lack- 
awanna has been in its unwillingness to take 
on men. 

Our outdoor work usually is done between 
April and January, when the weather is kind. 
The budget is made up for that period. What 
effect the proposed increase would have on the 
work for 1914 would depend largely on when 
the allowance was made. Even if the full 5 
per cent. were allowed, no new construction 
work would be undertaken if there were not 
time left to complete it before Winter. I think 
the first effect of a rate increase would be seen 
in the placing of equipment orders. Then, as 
pressure on the roads lifted, borrowing would 
become easier and new capital would be pro- 
vided. But the immediate effect, I think, would 
be mostly sentimental. 


President Frederick D. Underwood of 


the Erie said this: 


If we don’t get an increase we can’t spend 
anything. The immediate influence of an evi- 
dence of a ¢hange of heart by the Washington 
authorities would be a stimulant to business. 
What effect it would have on the investor, whose 
money is needed to get up the transportation 
machine’s momentum again, is an undiscovered 


country. 


Daniel Willard, President of the Balti- | 
more & Ohio, and Chairman of the Com- 
mittee of Railroads that is conducting the 
rate appeal at Washington, was asked if 
the railroads would begin to spend money 


1913 
Apr M 


te 


HE picture of business in this chart has 

a gloomy look. The upturn of January 
and February has been checked, and the for- 
ward-looking barometrics have turned 
downward. Consumption and production of 
copper and iron in March had made a little 
less of a decline from 1913 than they did be- 
fore. There was a minute gain in bank 
clearings. But these are activities de- 
termined upon before the month began, and 
carried out during it. The figures of aver- 





at once. 
but checked himself, explaining that this 
might look like an attempt to influence the 
Commerce Commission’s decision, and asked 
to be quoted only as repeating what he said 
before the commission: 





Jun Jul Au 


He started to reply “Of course,” 


I should say a crisis was approaching if the 
net earnings from railroad operations were so 
small that the railroad companies were unable 
to continue to maintain a fair return upon the 
capital invested in their properties, jeopardizing 
the future of railroad securities. Those who 
held our securities would certainly consider that 
a crisis. 

It would also be a condition of crisis for the 
workingmen if large numbers of men should be 
deprived of their positions and opportunity to 
earn a livelihood, not because of the lack of need 
of their services. but because of the inability of 
employers to pay. As I conceive it, all these 
conditions of crisis or approaching crisis are at 
hand in full measure to-day. Three years ago 
we based our application for increased rates 
upon what we considered to be a tendency. To- 
day it is not a question of tendency, but a ques- 
tion of fact. 


President S. M. Felton of the Chicago 


Great Western Railroad wired: 


If the rate decision is favorable we expect to 
make expenditures which we would not other- 
wise be justified in undertaking. 


The opinion among men of mercantile 


business about the rate case is evidenced by 
the following statements, which were got 
from men who are not closely identified with 
interests that might have other reasons than 


The Uncertainty of Business 


Oct N Dee 





uge prices of stocks and of unfilled orders of 
the United States Steel Corporation tell the 
current activities making for business to 
come. The stock market shrewdly guesses 
at the future. The steel tonnage marks the 
orders placed for future manufacture. The 
lines above do not show the fluctuations of 
position amounts, but of percentages of de- 
cline or increase from the period twelve 
months before. All, except bank clearings, 
show declines. 








a desire for better general business to cause 
them to speak in favor of the rate increases. 

A. W. Douglas, manager of the Simmons 
Hardware Co. of St. Louis, whose extensive 
organization of salesmen is used to gather 


information currently about business condi- 
tions, wired thus on Thursday 

Business is generally quiet, except sections 

where last year’s crop yields were large. General 
conservatism is shown in buying, but no men- 
tion is made of cancellation of ord lerchan- 
dise stocks are very low in hand lealers. 
Collections range from poor to fa General 
complaint is made of scarcity of cas] anks 
have plenty of funds, but are chary ‘ oan~ 
ing. There is no speculation, scarcé exe 
travagance. Crop conditions and out are eXx< 
cellent. The promise of Winte i or a 
very large yield. There is abundance moist 
ure everywhere. Some damage to garden true 
is reported in the Southeast by cold weathe 
and there is probability that fruit suffer 
some hurt by the present cold spell farm wo 
is delayed to some extent by rece The 
lumber and building industri a Most 
factories are running short time ( ing 
is much disturbed by labor troul 

There is much concern over the condition of the 

railroads because of the discharg and the 
laying off of trains. Sentiment in f of al- 
lowing increased revenues to ilroads seems to 
be spreading. The belief seems to that such 
increase will bring the railroad market 
as large purchasers of material, and ploy- 
ers of labor, and will stimulat« more 
than any one thing except large cro] \ppar- 
ently there is now but little opp the 
part of the public to the iner e to 
railroads. There is but little d re 
national questions since interest i cene 
tres on the prospect of crops. \ | op 
timism and hopefulness for th prevail, 
and there is a feeling that Sati op 
yields mean large business this } 

There has been talk of much can- 
cellation of mercantile orders with whole- 
sale houses in New York following upon the 
news of the laying off of thousands of men 


by the railroads. Edward D. Page, whose 
connection with the textile jobbing sit 
ond with an extensive 
brokerage gives him a broad view of busi- 


DESS, Says: 


uation 


mercantile paper 


The laying off of so I iiroad , and 
consequent unemployment in r é trade, 
which is dependent on the railroads, has caused 
business men to expect considerab e in 


demand for merchandise 
W. L. Fish, manager of sales of Butler 
Brothers, whose extensive trade is largely a 
direct one with retail stores, small and great, 


| said that in fact there has been a pronounced 








improvement in volume of merchandising in 


the past four weeks. But, he says: 

The railroad situation has undoubtedly been the 
main deterrent to business activity, and an imme- 
diate improvement should follow the granting of 
higher freight rates to the roads, 1 action 
is taken by the Interstate Commerce Commission. 
It is not so certain that the boon hich should 
follow such a move will be perma é. 1 busi- 
ness will probably soon slow down aga ecause 
of political uncertainties and the « of the 
present tariff laws. There is plenty of money 
idle at present, but there is no disposition on the 
part of holders to put it into merca ter- 
prises because of the present political situation. 

William G. Broadway, of the firm of 
Smith, Hogg & Co., dry goods commission 
merchants, sums up reports made to him 
by salesmen in all parts of the country: 

Very conservative buying has be: dulged in 
for so long that there are scarcely ar ancella- 
tions of orders possible. The railroad liquidation 
of labor has undoubtedly been one of the main 
causes for poor buying in the dry goods field, 


hbsolute hand-to- 


iediately 


with staples even ordered on an a 
mouth basis, only such goods as are im: 


needed being carried. The granting of higher 
freight tariffs to the railroads should result in an 
immediate rush to buy goods of all kinds. Money 
is very plentiful, and those who are buying goods 


are often anticipating their payments. If the 
Government showed a little decency in its treat- 
ment of business, there would be an immediate 
return of confidence. If the freight rate advance 
is granted, not only the railroads, but other ime 
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dustries should immediately take back men they 
have been forced to let go because of slack busi- 
ness, and there should also be liberal buying of 
equipment. 

John Sargent, President of Sargent & 
Co., hardware manufacturers, says: 

Naturally, the business of the whole country 
has suffered from the poor condition of railroad 
business, and from the turning away of men by 
the roads. There can be no doubt at all that the 
railroads have had very meagre tonnages tocarry. 
Individuals are feeling the depression, and are not 
buying, so that retailers are curtailing their pur- 
chases from wholesalers and from manufacturers. 
Losses of orders already on the books have been 
of small account, as no one has been buying any- 
thing not absolutely needed. The country’s busi- 
ness is in such stagnant condition that even the 
granting of an increase in freight rates to the 
railroads may not have an immediate effect, 
though it should start it on the way to recovery. 
Lack of confidence is so general that no one thing 
can bring about a quick change to boom condi- 
tions. The crop outlook is the best thing in sight 
at present. 

John C. Eames, Vice-President of the H. 

TB. Claflin Company, says: 

The iron and steel business has always been 
considered the barometer of the condition of the 
country. Iron and steel manufacturers depend 
more directly upon the railroads for an outlet for 
their products than on any other source. I think 
an improvement in the railroad and other busi- 
ness will follow very quickly after the granting of 
higher freight rates to the railroads. The dry 
goods business depends upon the general pros- 
perity of the country. Our own business is run- 
ning well up with last year, and there are no 
cancellations to speak of. 

The Chicago correspondent of Time An- 

NALIST writes: 

The entire West is painfully puzzled. Such 
slackness of enterprise and such general apathy 
with crop prospects unprecedently bright consti- 
tute a business enigma with which at least this 
generation has found nothing in previous experi- 
ence out of which to trace anything like a par- 
allel. Everybody keeps his hands in his pockets. 
Nobody stakes anything on the futura, except in 
the casual and conventional way. No two men 
one meets on the street in succession offer the 
same explanation. 


+ 


HERE are three irreducible things in the 

world. One is the belief in the existence 
of an anthracite coal trust. Another is the 
determination of the Government to destroy 
it. The third is the trust, the combination, 
the myth, or the thing itself, whatever it 
may be called. The celebrated commodities 
ciause of the Hepburn act lost another tooth 
last week. The clause makes it illegal for a 
common carrier to transport in interstate 
commerce commodities in the production of 
which it has an interest, direct or indirect. 
It was aimed at the anthracite coal roads 
who mined, transported and merchandized 
coal. They resorted to the very simple ex- 
pedient of turning their coal interests into 
separate corporations, and distributing the 
shares of those new corporations to their 
stockholders. The Government complained 
of this as an evasion of the law. But the 
United States Supreme Court held that so 
long as the coal company was a corporation 
iw. good faith, whose affairs did not suspi- 
ciously commingle with those of the railroad, 
the arrangement was valid. The Govern- 
ment then attacked the Lackawanna ar- 
rangement on the ground that the coal com- 
pany was exclusively owned by the proprie- 
tors of the railroad, and that when the Dela- 
ware, Lackawanna & Western Railroad Com- 
pany carried coal for the Delaware, Lacka- 
wanna & Western Coal Company, both the 
commodities clause of the Hepburn act and 
the Sherman Anti-Trust law were offended. 
The United States District Court last week 
decided against the Government. But the 


three things referred to at the beginning are 
as they were before. The Government will 
immediately appeal the case to the United 
States Supreme Court. 

















Cos tly Farms 


Rise to Abnormally High Prices of 
Agricultural Land Has Invari- 
ably Brought Trouble to Na- 
tions. 


By A. W. DOUGLAS 

HE serious problems of every civiliza- 

tion are usually those which accompany 
departures from elemental principles, and 
which likewise lead to the degeneracy and 
decay which seem to have been the inevi- 
table portion of every civilization of the 
past. In nothing is this more evident than 
in the train of evils incident to our having 
wandered far afield, from both choice and 
necessity, from the primitive fact that land, 
as well as air and water, is the common her- 
itage of all mankind. Time and custom have 
so sanctioned this departure that the con- 
structive thought of the day is not con- 
cerned so much with the rather academic 
discussion as to the validity of private own- 
ership compared with the rights of the 
human race, as with the problem as to how 
private ownership can be made to subserve 
the interest of the many, rather than exist 
for the sole benefit of the few. 

Land is to-day the most valuable of all 
pcssessions, but if we allow it to become so 
priceless that only a few can afford to own 
it, then we are inviting a sea of troubles 
whose end we are unable to discern. The 
strength of the social and economic life of 
every nation depends largely upon the ex- 
tent to which the mass of the people, as a 
whole, share in the ownership of the land. 
France and England are two salient exam- 
ples of the truth of this statement. Despite 
the extreme to which subdivision of land has 
been carried in France, she has lived 
through fire and blood and slaughter in the 
last century and a quarter simply because 
the peasant proprietors are the backbone of 
the nation. England, on the other hand, is 
in the throes of political and social upheaval 
because the land owners are few and the 
people are many. 

Property owners are essentialy conserv- 
ative, and but little given to the hysteria 
and midsummer madness which in things 
political and things social are the besetting 
sins of the renter, the tenant, and the 
boarder. During the past score of years the 
prices of all agricultural products and of all 
live stock have risen rapidly, and productive 
land has naturally followed suit. The conse- 
quent social and economic results have been 
far-reaching in their effects, and the end is 
not yet in sight. 

The census figures from 1900 to 1910 ap- 
parently indicate that the tenants on farms 
are increasing faster than the owners of 
farms, but on a careful analysis the figures 
are far from conclusive. The owners are 
about 60 per cent. greater in numbers than 
the tenants; consequently any increase in 
tenants must show a greater percentage 
than in the owners. But of the total increase 
i: the decade the owners were 471-3 per 
cent. and the tenants 52 2-3 per cent. The 
total number of owned farms in 1900 was 
63.7 per cent. and in 1910-62.10 per cent. of 
the whole. But as to acres they were in 1900 
66.3 per cent. and in 1910 68.1 per cent. of 
the whole. In increase in number of acres 
those of owners were 25 per cent. greater in 
the decade than those tenanted. The general 
impression, current even among those who 
should know better, that we are facing in 
the near future a general system of tenant 
farming, finds no warrant in the census fig- 
ures. The only danger is that the continual- 





ly rising prices of farm lands may accentu- 
ate and accelerate the present tendency to- 
ward an undue increase in tenantry. 

The tenant is a bird of passage and of 
migratory instinct. Nor has he the senti- 
ment and constructive ideas of the man to 
whom the farm is all in all. Neither is he 
the consumer or producer that the owner 
is, nor has he the same local pride and pa- 
triotism. A distinguished economist once 
said that there were only three elemental 
passions—the infatuation of man in all ages 
for the eternal feminine, the craze for min- 
ing, and land hunger. It is this last whose 
perversion brought condemnation in those 
far-off Old Testament days, because the 
rich cared only to add field to field and pos- 
session to possesion. The rub now is that 
the price of desirable farm lands is so high 
that the young and enterprising cannot 
satisfy this hunger. Hence the hike of thou- 
sands of farmers from the best sections of 
Iowa, Illinois, and Indiana to the Northwest 
Provinces of Canada and the semi-arid 
plains of the Southwest, drawn thither by 
the lure of cheap lands and the beckoning of 
opportunity. Those remaining too often 
drift to the county seat town, swayed by the 
social ambitions of their families, leaving 
their farms to renters and tenants. 

So it is that in some of the richest and 
most fertile sections of the Central West the 
rural population has decreased in the last 
decade, and there are staid contentment and 
dry-rot in social and commercial life. The 
first requisite of any “ back-to-the-farm ” 
movement must be moderately priced lands 
of fairly good quality. Unless we can reach 
some solution of that nature the congestion 
in our great cities must go on, with its in- 
calculable and multiplying evils, and the the- 
ories of unrest and discontent find increas- 
ing lodgment in the minds of those who 
have no fixed and binding ties to Mother 
Earth. 

Fortunately there is growing up among 
us a new school of thought which refuses to 
accept the dictum that our civilization must 
share the fate of all its predecessors. For it 
is felt that there is a new factor in the equa- 
tion—the spirit of the American people— 
which has set itself to the task of solving 
the ancient riddle of the Sphinx along the 
lines of democratic common sense and initi- 
ative. To this thought, therefore, there 
seem answers that are both promising and 
imminent. In the near future there will be 
many millions of swamp lands drained and 
prepared for cultivation. Not only will this 
cpen up great tracts of land at moderate 
prices, but this new supply will naturally 
have the tendency to reduce the price of 
farm lands already in use. Likewise the 
story of irrigation is only in its beginning. 
The increase in this direction will be both 
great and constant, thus bringing more rea- 
sonable-priced lands upon the market. 

Besides all, high prices of lands are self- 
corrective, being regulated by demand and 
investment yield. Farm lands over $150 soon 
become prohibitory as profitable invest- 
ments for staple crop production, and save 
under exceptionally favorable seasons and 
conditions, such high-priced lands are other- 
wise profitable only for fruit culture and 
garden truck, and the acreage that can be 
devoted to these is naturally limited. With 
the spread of the knowledge of soil condi- 
tions and how to treat them, much land of 
hitherto little productive capacity will be 
largely increased in potential value. There 
is, also, the likelihood of an upward adjust- 
ment in production. With the growing 
knowledge of scientific agriculture, the in- 
crease in production per acre will yield 
higher investment returns even if th 
price of farm lands remains unchan ed 
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A Theory Regarding Exports 


It Is That Certain Movements in 
Foreign Trade Forecast Coming 
Business Conditions While Yet 
a Long Way Off 


By FREDERICK R. MACAULAY 
NHE three most important ways in which 
the United States settles its debts to the 
rest of the world are the export of merchan- 
dise, the export of specie, and the export of 
securities. 

The export of specie (except in so far as 
the mines of the United States produce more 
than we need) is at best but a temporary 
expedient. The resulting rise in American 
interest rates soon tends to put a stop to it. 

The export of securities has its own dis- 
advantages. Aside from the continual pil- 
ing up of interest and dividend charges, 
if the rate of export of such securities be- 
comes too great it may tend to foster a con- 
dition of unhealthy business expansion 
which cannot persist without the continued 
addition of more and more foreign capital, 
and which collapses when such foreign in- 
vestment is withdrawn. Moreover, the with- 
drawal of such abnormal foreign participa- 
tion generally becomes eventually inevita- 
ble through the resulting strain of the con- 
tinued drain upon the world’s free capital. 

The dangerous features of this tendency 
toward a cumulatively violent and rapid in- 
crease in the use of foreign capital are, of 
course, no more arguments against the de- 
sirability of normal growth in the use of 
such capital than they are arguments 
against normal growth in the use of do- 
mestic capital. However, though the Amer- 
ican economic development which foreign 
(or domestic) capital hastens, may be ex- 
tremely desirable, the dangers are always 
with us and a country can no more forever 
thrive by rapidly increasing its debts than 
an individual can. 

The building up of a foreign credit bal- 
ance through the export of merchandise 
has virtually none of the impractical or un- 
desirable features which tend to associate 
themselves with the export of specie or se- 
curities. In most respects it is the natural 
and normal means of international payment. 

Moreover, it is the final and inevitable 
means. The very rise in the home rate of 
interest which directly follows the export of 
specie and indirectly follows the export of 
securities creates an unstable condition 
which tends to culminate by checking pros- 
perity, breaking prices and forcing commod- 
ity exports. 

There is, of course, another way in which 
a country or an individual can catch up with 
its debts and that is by cutting down its 
expenditures. The largest item in American 
purchases at the store of the-rest-of-the- 
world is straight merchandise. If exports 
will not increase, imports must decrease. 
But right here we meet with a difference 
between the nation and the individual. The 
individual may decide to retrench; the na- 
tion, being a conglomeration of individuals 
with varying interests, must be forced to 
do so through the exigencies of economic 
law. And the forcing process is seldom a 
gentle one. It is rather significant to note 
just when it has occurred. Imports fell 
off sharply in the period from 1874 to 1878, 
in 1884 and 1885, in the middle nineties, 
and in 1908. 

The correlation of import statistics with 
periods of prosperity and depression is con- 
siderably more definite than the correlation 
of export statistics and similar periods. 








Imports (in a debtor country like the United 
States) almost invariably continue to in- 
crease up to the crisis or crest of the busi- 
ness cycle, when they immediately turn 
downward. While export values have gen- 
erally turned downward a year or more be- 
fore the crest of prosperity, let alone crisis, 
was reached, they have sometimes increased 
right into depression. 

This less definite correlation in the case 
of exports is largely due to the fact that, 
although the course of export values has a 
pronounced effect upon the course of pros- 
perity, it is not usually a controlling factor. 
Moreover, export fluctuations, in the United 
States, as we shall see, are largely at the 
mercy of a somewhat erratic influence— 
agricultural exports. Now, whatever fac- 
tors the value of our agricultural exports 
may be finally dependent upon, it is defi- 
nitely influenced by crop success or failure, 
and no possible crop-cycle (sunspotters to the 
contrary) has yet been unmistakably con- 
connected up with the course of economic 
cycles. 

Examination of the chart accompanying 
this article will nevertheless disclose some 
startling peculiarities in the course of Amer- 
ican export statistics. The upper line repre- 
sents the specie value of the total domestic 
exports of the United States. (The addi- 
tion of “ foreign exports’ would seem for 
our purpose logically indefensible, but even 
if included would not alter the contour of 
the graph to any appreciable extent.) The 
second line represents the specie value of 
the total non-manufactured or only partially 
manufactured agricultural exports of all de- 
scriptions. The lower line represents the 
specie value of the non-agricultural exports. 








As all three are “ domestic,” the sum of 
the figures represented by the two lower 
lines is each year equal to the figures repre- 
sented by the upper line. The years are fis- 
cal years ending June 30. The heavy verti- 
cal lines are placed approximately where 
pronounced depressions have occurred. (It 
was sometimes a little difficult to decide 
just which years to choose as particularly 


depressed. For instance the fiscal year 1908 
is so marked but not the fiscal year 1909. 
Of course the calendar year 1908 would 
cover the period of depression airly weil.) 

I shall not discuss the total exports 
further than I have already done except to 
draw attention again to the facts that the 
years of depression occur in troughs of the 
chart and that the total export line shows a 
tendency to peak before a depression or even 
a crisis has materialized. The year 1874 is 
the only exception. The year 1908, showing 
almost as high a peak as the year 1907, is 
due to the enforced liquidation of the panic 
and immediately succeeding months (all in 
the fiscal year 1908). Such enforced liqui- 
dation also partially account 1e peak in 
the fiscal year 1874. 

The really startling thing out the 
chart is the evidence it affords that the 
fluctuations in the value of the total exports 
are accounted for itil very recent years 
—entirely by the fluctuations in the value 
of the agricultural exports. Not only do the 
ups and downs of the two li follow one 
another with marvelous regularity—1904, 
1905, and 1910 are the only years in which 
they move in contrary directions—but the 
extent of their fluctuatior practically 
equal. 

The lower line of non-agricultural ex- 
ports has been practically without fluctua- 
tion until very recently, and, moreover, far 


from the insignificant fluctuations which 
it has had in any way accounting for the 
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HE total of domestic exports of all kinds 
for the United States is shown in this 
chart, together with the agricultural and 





non-agricultural, in classes. The accentu- 
ated vertical lines represent years selected 
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general contour of the total exports curve, 
they have, in the position of their highs and 
lows, actually shown symptoms of an op- 
posite tendency to the total exports and 
agricultural curves. Witness the peak of 
1877, the low of 1880, the high of 1884, and 
the decline from 1900 into 1901. 

The decrease in the relative effect upon 
the total exports curve of fluctuations in 
agricultural export values and the increase 
in the relative effect of fluctuations in non- 
agricultural exports during the last few 
years are, of course, traceable to the fact 
that the United States is becoming relative- 
ly less and less of an agricultural and more 
and more of a manufacturing nation. 

Of course the most important underlying 
reason for the fluctuating character of the 
value of our agricultural exports is that 
the supply is not under any such definite 
control as in the case of manufactured com- 
modities or even minerals. The non-fluct- 
uating character of the non-agricultural ex- 
port values is made considerably more pro- 
nounced by the steadying effects of certain 
manufactured commodities whose exports 
generally tend to increase during periods of 
depression. 

A pretty example of such a commodity 
is “ manufactured cotton.” While the value 
of the exports of raw cotton declined each 
year from 1874 to 1877, the value of the 
exports of manufactured cotton advanced 
in each of the same years. In the three 
years 1884 to 1886, both groups advanced, 
but while the advance in raw was negligi- 
ble, the advance in manufactured was con- 
siderable. The general feature of fluctua- 
tion in opposite directions has been quite 
decided right up to date. 

A partial explanation of this peculiar 
contrary movement is that in years of de- 
pression the domestic demazd for manu- 
factured cotton falls off. The cotton -mills, 
affected by this falling off in the demand 
from the consumer, begin to retrench. How- 
ever, the production is not cut down pro- 
portionately to the falling off in the do- 
mestic demand. The reasonis that while 
it is good business not to break the do- 
mestic market and the mills will attempt 
to sell to the American consumer at prices 
which nearly or quite cover supplementary 
cosis-—even though the result may be a 
lessening of the effective domestic demand 
—to the foreigner they are willing to sell at 
prices which do little more than cover prime 





costs. 

What considerations determine fluctua- 
tions in the value of this controlling factor 
—the agricultural exports? To give a satis- 
factory statistical answer to this question 
would involve the solution of at least one 
problem which has been the despair of eco- 
nomics—the exact form of supply and de- 
mand curves. Export values depend not 
crly on quantities exported, but on prices 
realized. Even in the comparatively simple 
cases of the great crops mathematical treat- 
ment is practically impossible. 

The mere question of price determina- 
tion, in the case of a commodity like wheat, 
with a world supply and a world market 
and inadequate statistics, involves insur- 
mountable difficulties. Cotton supply is 
largely American, but again demand is 
world wide. The corn problem is much 
simpler, but even here there are the usual 
intricate reactions of size of crop on price, 
price on domestic consumption, and domestic 
consumption on quantity exported. And 
confusing and interacting throughout are 
the immense but uneven and problematic 
effeets of prosperity and depression and the 
principle of substitution upon both price 
and the amount retained for domestic con- 
sumption. 








Sign of the Loaning Rate 





Among the “‘Speculative Element’ 
Great Significance as to the 
Amount of Short Selling of 
Stocks Is Attached to This As 
Announced in the Afternoon— 
It Has Been Manipulated to 
Deceire 


of the little five or six line paragraph put 

out each day by the news tickers around mar- 
ket closing time, and headed.“ Loaning Rates on 
Stocks,” and he will answer that “it gives a line 
on the volume of short selling.” Press him further 
and he will do one of three things: dodge, prom- 
ise to go into it at length some other day, or admit 
frankly that while he understands it he can’t put 
the explanation into words. He will not say he 
does not know. Nobody does that in Wall Street. 

No phase of stock market activity finds so 
many defenders as short selling. Any one who 
has dabbled at all probably has been as often on 
the short side of the market as on the long. The 
veriest tyro among the retired cigarmakers, shoe 
salesmen and delicatessen storekeepers who spend 
their daytimes sitting in front of a stock quota- 
tion board—in a smaller town they would gather 
at the Post Office or the railway station—can ex- 
plain how great is the economic value of the short 
transaction, the brake on optimism and the check 
on pessimism. ‘They will talk by the hour in its 
defense. When you get tired of listening just drag 
in “the loaning rates on stocks,” and immediately 
you are reminded that the oyster is indeed a gar- 
rulus creature. 

Short selling, as every one knows, is selling 
something you do not own but which you expect 
or intend to get later on. The man who buys 
stocks may put them away in his strong box and 
twenty years later each of his heirs-at-law will 
proceed to defame him and to blacken the char- 
acters of the other heirs in an effort to secure for 
himself a court order directing the transfer 
agency to issue a stock certificate in his name. 
So the man who buys does not necessarily sell. 
The short seller, on the other hand, must buy 
sooner or later. All this, while elementary, is a 
necessary background sketch. 

There is a way of selling short that does not 
come under the general head of short selling, and 
never bumps against the loaning rates on stocks. 
One can trade “ seller 10,” which being interpreted 
means that the sale is made with the privilege of 
delivery any time within ten days, at the seller’s 
option. The stock in this case may not have to 
be bought for delivery. It may be in transit from 
Persia or Harlem, and the seller is taking no 
chances of steamship or subway delays. 


, SK the average margin trader the importance 


O get at the bearing of the loaning rates on 

stocks it may be best to take an imaginary 
short sale of 100 shares of United States Sicel 
Corporation common stock at 65, the sale being 
made by a margin trader. In order to sell 100 
shares short the customer must first put up his 
margin; in this case, let us say the usual minimum 
of 10 points, or $10 a share—not 10 per cent. as 
some folks imagine and some Congressmen desire. 
So to finance his short sale our customer turns 
over to his broker $1,000 in lawful money of these 
United States, whereupon the broker sells 100 
shares of Little Steel at 65. 

Right here is where the difference between 
getting on the long side and selling short obtrudes 
itself. In cases where one is buying on a 
10-point margin the customer theoretically bor- 
rows from his broker the remaining points, say 
$5,500 were he to have bought 100 Steel common 
at 65, and on that $5,500 he would have commenced 
at once to owe interest at current rates, just now 
about 4 per cent. But, having sold short, the 
$1,000 margin begins to work for the customer, 
and it is the broker who pays interest, though not 
at so high a rate. Usually 1 per cent. under the 
rate charged on long transactions is paid to the 
short seller. So our short-selling illustration now 
has on deposit with his broker $1,000 at 3 per cent. 

Having sold 100 Steel common short at 65 our 
speculator adopts a policy of watchful waiting 
toward the market. The broker takes care of the 
rest of the deal. A month later the customer de- 
cides to close out (whether at 60 or 70 is imma- 
terial) and gives his order to buy, receives a con- 








firmation in two or three minutes, and is out of 
the market for the while. Ask him what service 
the broker performed for the $12.50 he received as 
commission each way, less the interest paid on 
the margin, and the trader will say: “Oh, he bor- 
rowed 100 shares of Steel from another broker the 
day I sold and when I covered to-day he paid back 
the borrowed stock.” 

As a matter of fact the mechanics of the deal 
were about like this: 


FTER receiving the first order to sell and the 

$1,000 margin, the broker went on the floor of 
the Exchange and sold 100 shares of Steel to an- 
other member of the board. That stock had to be 
delivered, so at 3 o’clock he went into what is 
known as the “loan crowd” which gathers around 
“Post 4” before and after the sessions each day. 
Here he found a broker willing to “loan” (The 
Stock Exchange is not very grammatical) 100 
shares of Steel. Whereupon the certificate changed 
hands. The borrower didn’t turn over merely a re- 
ceipt or an I. O. U. for the stock. He handed over 
the full market price of the stock, let us say $6,500. 
This is in cash or certified check, and the 
lender of the stock keeps the money until the bor- 
rower returns the stock, either when called upon 
for it or at his own option. It is like the old boy- 
hood pledge of honor; “1’ll let you hold my hat 
to show I’m coming back.” 

Before borrowing, the broker has asked the 
“loaning rate.” The general rate that day, at 
which all stocks not specifically quoted are loaned, 
may be 1% per cent.; it usually is the same as 
the ruling call money rate which changes from day 
to day. Steel, let us say, is not at the general rate, 
but at 2 per cent. There is a general impression 
that this means that the loaning rate indicates 
the interest the margin trader will get on his mar- 
gin. It doesn’t. Nor does it mean that the borrow- 
er of the stock will pay 2 per cent. of the value of 
the stock for the accommodation; this latter impres- 
sion obtains pretty generally outside the ranks of 
those who are in the market. But the owner of the 
stocks prefers for the time to have real money and 
as he doesn’t wish to sell his holdings right then 
he is willing to pay 2 per cent. to anyone who will 
borrow the stock from him. So if the stock were 
returned the next day the borrower would get back 
his $6,500 plus one day’s interest at 2 per cent., or 
36 cents. For a month, the time our hypothetical 
trader remains short, the interest would amount 
to $10.85. 


KELETONIZING the transaction, here is what 

our broker did: He exacted a $1,000 guarantee of 
good faith from his customer and paid him 3 per 
cent. on that money. Then he pledged himself to 
deliver $6,500 of stock to another broker. Next 
he paid over $6,500 of his own money and agreed 
to return the stock he borrowed whenever the 
lender should demand it. He delivered that stock 
to the broker who had bought from him on the 
floor and received $6,500. While in effect he thus 
received back the $6,500 he had put up in order 
to guarantee the return of the borrowed stock, he 
cannot put the money aside. It is part of his 
capital. He must use it in his business, and let 
his pledge to return the 100 shares of Steel common 
hang over his head. He may have to use twenty 
times $6,500 that very day to finance transactions 
for other margin customers of his. Out of $25 
commission and $8 or $10 interest received from 
the broker who loans the stock, he must pay his 
customer $2.50 interest, meet his office and other 
expenses, and carry a $6,500 burden for a month. 

With the borrowing of the stock the first day 
his work has only begun. The loaning rate 
may change the next day, and the loan is marked 
up or down to the new rate. The interest there- 
fore must be kept track of from day to day. The 
market price of the stock also changes daily, and 
the principal of the loan is marked up or down each 
day. More bookkeeping. The fourth day the 
lender demands back his stock. The broker re- 
enters the loan crowd, pays out $6,700 or $6,300 as 
the case may be, gets the stock, delivers it to the 
first lender, gets back his first fund with interest 
and wipes out that transaction. The very next 
day the new loan may be called. More loan crowd 
work. A broker who had a short account in his 
office for a year made 208 different borrowings 
in that period. 


* edie back to the main subject, we may dis- 
miss our trader as he leaves his broker’s office. 
When the rate is above the general rate it indi- 
cates that the stock is in little demand and that 
the owners of that stock are so anxious to put it 
to work that they are willing to pay more than the 
ruling rate of interest. This is not very frequently 
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the case, but ‘when it occurs it is more often with 
the industrials. It would seem that the stocks 
could better be put up as collateral for. call-money 
loans than loaned out at a higher ‘than.the ruling 
call rate, but in the first place the banks would not 
lend 100 per cent., whereas the lending of stock 
virtually enables the owner of the stock to borrow 
the full market value of his shares. In the second 
place the banks would not make an all-industrial 
loan at the eall or day-to-day rate. To borrow at 
the low call rate the collateral must be at least 
60 per cent. railroad. If more than 40 per cent. 
of the collateral put up for a call loan is industrial 
a higher rate must be paid, until for an all-indus- 
trial loan 12 of 1 per cent. extra is sometimes 
exacted. 

The higher “loaning rate”. may also indicate 
an absence of short selling, for the greater the 
short selling the greater the demand for borrow- 
ings and the smaller the interest the borrower is 
willing to take for the funds he must post against 
the stock. 


ITH a large borrowing demand the rate will 

drop uniilit may be quoted “ flat,” that is, no 
interest to be paid by the stock lender. The list 
wf rates may even show a premium as the stock 
grows scarcer in proportion to the demand, and 
New Haven, for instance, may appear with the 
rate “1-32 of 1 per cent. premium.” Sometimes 
the premium is as small as 1-256 of 1 per cent., and 
around current levels of New Haven if one were to 
borrow 130,000 shares of New Haven he would pay 
but $1 a day premium. The significance of the 
premium is that the breker is so hard put to it 
that he is willing not only to forego interest on the 
money he must take out of his capital for a day 
but is apparently also willing to give away some 
of it. The premium, however, is chalked up against 
ihe customer. Were it to come out of the broker 
it would make a sizable hole in his commissions. 
He may be willing to lose interest at times on the 
money he puts up and be willing to pay a larger 
interest to his customer than he himself is getting 
for his funds, but standing for the premium when 
he had nothing to do with selecting the stock 
his customer decided to go short on is asking a 
little too much. 

But while the rate furnishes a certain index 
to short selling, short covering, or liquidation, 
each stock must be weighed in different scales 
when interpreting the day-to-day changes in its 
loaning rate. New Haven has been loaning at a 
premium right along for weeks and weeks, and the 
short interest is estimated as 75,000 shares or 
less. At the very same time Steel common, in 
which there is believed to be a short interest ex- 
ceeding 500,000 shares, has hung around the gen- 

‘al rate. Vor one thing, New Haven has been 
closely held in the past, and not much stock, even 
now, is available. for Joans. . Steel, always an 
active stock, and still less an investment issue 
since the Gevernment began the dissolution suit, 
is in large floating supply. No one likes to keep 
i] idle, and the man who does not intend 
o “eovse of his Steel for several days or weeks 
willingly Sate it to some one who must have it as 
a delivery against a short sale: So the short in- 
terest in. Steel would have to be much larger and 
genuine short covering would have to appear on a 
stupendous scale, almost, before the loaning rate 
on Steel common would be forced down to “ flat.” 


his capitz 


NOTHER of the factors is the subterfuge re- 

sorted to frequently, daily almost, of concealing 
liquidation by borrowing stock as though to cover 
u short sale. Some one wishes to dispose of, say 
10,000 shares of stock. To make it appear he has 
heen selling short he borrows 10,000 shares, makes 
his delivery, and the following day returns the 
stock. If he has not entirely disguised his trans- 
action he has at least muddied the waters for those 
who may have been trying to follow his lead. 

Just as liquidation often is hidden by means of 
stock borrowing, so short selling is cloaked through 
the simple expedient of a broker making no effort 
to borrow stock after the market closes. The loan 
crowd does not exist for him. He stalks right out 
and to his office. Later in the afternoon he “works 
the telephone,” borrowing stocks here and there 
overnight, until he has sufficient. to complete his 
deliveries. Then at 9:30 o’clock next morning he 
enters the pre-session loan crowd and borrows the 
stocks, thus enabling him to return the stocks he 
orrowed via telephone the preceding afternoon. 

As the last of the major factors one must con- 
sider the, borrowing of low-rate railroad stocks 
which the borrower needs to sweeten up his col- 
lateral for a call loan so that he may have 60 per 
cent. of it in rails and thereby borrow at the call 
rate. It-takes a genius to figure out exactly what 
the icaning’ rate table each day means. Geniuses 
—or is it genii?—are scarce these days, even in 
Wall Street. 








A Shortage of Directors 


There Will Be Hardly Enough of | 
Them to Go Around if the “In- 
terlocking Directoraies’’ Bill Be- 
comes a Law There Are Not 
Individuals Enough Paying In- 
come Tax to Man All the Cor- 
porations 


By GILBERT H. MONTAGUE 

It will bring new men, new energies, a new 
spirit of initiative, new blood, into the manage- 
ment of our greut business enterprises. It will 
open the field of industrial development and 
origination to scores of men who nave been 
obliged to serve when their abilities entitled them 
to direct. It will immensely hearten the young 
men coming on ard will greatly enrich the busi- 
ness activities of the whole country—[Address 


of President Wilson to Congress Jan. 20, 1914.] °° 


ITH President..Wilson’s purpose, so elo-. 
quently expressed in these words, no one 


can possibly differ. 

The only question that arises is whether the 
Interlocking Directorates bill can fulfill Presi- 
dent Wilson’s promise. 

Will its provisions requiring “ new men ” to take 
up “the management of our great business enter- 
” really bring into the management “ new 


prises 
” 9 


energies, a new spirit of initiative 

Will it open the “field of industrial develop- 
ment and origination to scores of men who have 
been obliged to serve when their abilities en- 
titled them to direct”? or will it, on the con- 
trary, depress “industrial development and orig- 
ination ” by bringing into the management “ scores 
of men” whose abilities have never “ entitled them 
to direct ”? 


Will it “immensely hearten the young men com- | 


ing on”? or will it, on the contrary, dishearten 
them by artificially limiting the future usefulness 
of their “ new energies ” and “ spirit of initiative ”? 

Will it “greatly enrich the business activities 
of the country” ? or will it weaken “ industrial de- 
velopment and origination ” by narrowing the field 
of those whose “abilities entitled them to direct ” ? 

These are the tests which President Wilson 
himself has suggested; and these are the tests, 
therefore, which should be applied to the Inter- 
locking Directorates bill. 

Consider the number of “ new men” which the 
Interlocking Directorates bill will require, to take 
up “the management of our great business en- 
terprises.” 

HE Interlocking Directorates bill affects the 

directorates of all banks, public service com- 
panies (including railroads), and industrial com- 
panies engaged in interstate or foreign commerce, 
and capable of competing with each other; and 
since, in the discussion of this subject, trust com- 
panies and other financial and investment com- 
panies (as distinguished from public service, in- 
dustrial, manufacturing, mercantile, and mis- 
cellaneous companies) have been regarded as simi- 
lar to banks, these companies may also be con- 
sidered. 

In 1912 
vestment companies reported to the Commissioner 
of Internal Revenue.* 

Assuming that each institution has ten Di- 
rectors (which is a low estimate in view of the 
number of States which encourage considerably 
larger directorates) the number of Directors re- 
quired to man the boards of these -institutions is 
332,340. 

Let us separate these banks and financial and 
investment companies into their different classes. 

Take the national banks: In July, 1913, there 
were 7,458 national banks in the United States.+ 

Assuming that each institution has ten Di- 
rectors (which is a low estimate in view of the 
business custom which encourages considerably 
larger directorates) the number of Directors re- 
quired to man the boards of these instituticns is 
74,580. 

Again, take the banking companies and trust 
companies organized under State laws: In 1912 
there were 24,697 banks and trust companies in 
the United States.t Assuming that each institu- 
tion has ten Directors (which is a low estimate 


$3,234 banks and financial and _ in- 





*Report of Commissioner of Inicrnal Revenue, 
1913. ¢+Bankers’ Register. tLetter of Commission- 
er of Internal Revenue read before the House Com- 
mittee of Judiciary, March 13. [Report of Bureau 
of Census, quoted in Statistical Abstract of the U. 
S., 1912. §Wall Street Journal, April 4 











in view of the number of States which rage 
considerably large directorates) the numb Di- 
rectors required to man the boards of tt 
tutions is 246,970. 

Take the public service compani 12 
25,585 public service companie (includit r 


- roads) reported to the Commissioner of | 


Revenue.* 
pany has ten Directors (which is a low estimate in 
view of the number of States which er 
considerably larger directorates) the nun Di- 
rectors required to man the boards of t m- 


Assuming that each public servi com- 


‘panies is: 255,850. 


Turn now to the other « 
The Interlocking 
terms comprehends all corporations « 
interstate or foreign commer so that under this 
head may be considered all companies, industrial, 
manufacturing, mercantile, and miscellar , @X- 
cepting oniy banks, financial and investn 
panies, and public service companies which have 
been considered above. 

In 1912, 246,517 industrial, manufacturing, 
mercantile, and miscellaneous companies reported 
to the Commissioner of Internal Revenue.* 

Assuming that each company has six Directors 
(which is a low estimate since most States re- 
quire three as the minimum, and general business 
custom encourages directorates much larger than 
six) the number of Directors required to man the 
boards of these companies is 1,479,102. 

Recapitulating these figures, the mber of 
Directors required to supply the boards of all the 
corporations above mentioned appears as follows: 





Directorates bill by press 


Banks, and financial and in r 340 
National banks .......... sO 
Banks and trust compani 

[‘ublic service companies (i 


vrations (including 


110 


Oniher corp 
facturing, meéreantile, and misc ’ 
companies, and .excludit 
chal and investment comp 
service ormpanies) 2 
"EY HE Interlocking: Directorates b (1) 

Any -national bank Director to a or 
in more than one national bank; (2) e 
bank and trust company Di or to: or 
in any public service cjmpa 
or foreign commerce; (3) :¢ : d 
trust company Director to ac y 
national bank; (4) any Di to _ 
poration engaged in interstate o1 - 
to be a Director in any corporati 
peting with such corporat ( 
tors ”’). 

The Interlocking Direct 
several other classes of directors! 

From the prohibitions above 
lows that there can be (1) nod i} 
ever in the 74,580 national bank « ») 
no interlocking between the 246,970 | 
company directorships on the one 
255,850 public service company dire 
other hand, in so far as the companie ! ged 
in interstate or foreign commerce; (3) 1 er- 
locking between the 246,970 bar 
pany directorships on the one hand and tl 1.580 
national bank directorships on the other hand; and 
(4) in so far as any of the 246,5 
ufacturing, mercantile, and miscellaneous ora 
tions of the United States are engaged i ter- 
state or foreign commerce and are capabk om- 
peting with each other, no interlocking an their 
1,479,102 Directors. 

HENCE will come the “new me 
“new blood ” to take the places of the rusted 
Directors? 

Where are the thousands—instead o S 
that President Wilson counted—of m« hose 
“abilities entitled them to direct” and an 
fill these depleted directorships? 

Are there really enough “ young mé ng 
on,” during the two years allowed by 
locking Directorates bill, whose ability, perience, 
and training at the end of this short period will 
suffice to qualify them for these importa di 
rectorships? 

In 1910 the number of males é 
years and over, in the United States (exclusive of 
persons of negro, Chinese, Japanes: 1 Indian 
descent) was 24,357,514. 

Not every adult male in the United St: 
ever, is qualified to be Director of a corporation. 
A Director, like a trustee, manages the invest 
of other people’s money. Other people invest their 
money in a corporation, and elect Directors to 
manage the enterprise. A Director, therefore, 
ought to possess all the qualifications and abili 
ties of a trustee, and also a knowledge of corpor- 
ate organization and corporate business. Until 
one has acquired the elementary knowledge of cor- 
porate organization and corporate business ob- 
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tained by being a stockholder in a corporation, he 
plainly has not the first rudiments of knowledge 
that a Director should have. 

Such at least is the view of the corporation 
laws of most States, which forbid one to be a Di- 
rector unless he is a stockholder. 

How many of the above mentioned 24,357,514 
adult males in the United States possess this first 
qualification of a Director? 

\ tabulation of the stockholders of seventy-two 
American railroads and 255 American industrial 
corporations having a combined capitalization of 
SIZ871 327,450, shows 461,445 railroad — stock- 
holders and 70.025 industrial stockholders; being 
a total, for \merican corporations, of 1,251,468 
stochho'de: he average holding of each stock- 


hoider is 102.8 shares; and between 20 per cent. 
und 0 per cent. of the stockholders are women.$ 

In 1912, 805,336 corporations, having a combined 
cupitulization of $61,738,227,7386. 1, reported to the 
Cominissioner of Internal Revenue of the United 
Stat 

rhe average holding of each stockholder and the 
proportion of women stockholders in these 305,336 
American corporations is probably about the same 
as in the 227 railroad and industrial corporations 
above mentioned. Accordingly, the total number 
of stockholders in American corporations is proba- 
bly about 6,000,000, and between 20 per cent. and 
30 per cent. of these are doubtless women. 

More then « third of these stockholders are 
presunmbly institutions, trust estates, and wamen. 
Fully snother third are undoubtedly men who 
must devete their undivided attention to their own 
individual business or profession, or who live too 
far from the principal office of the corporation to 
attend Directors’ meetings; or who, for other 
reasons, cannet or will not or should not be Di- 
rectors. This ‘eaves, out of the 24,351,514 adult 
mates of the United States (excluding negroes, 
Chinesc, Japanese, and Indians), a scant two 


million to man the directorates of all the corpora- 
tions of the United States. 


a= /RDING to the foregoing calculation, 74,580 
men are needed for national bank Directors. 

very national bank Director must own at least 
ten shares of the bank’s capital stock; and if the 
bani lecomes insolvent, a liability on account of 
the bank's debts rests upon every owner of the 
bank’s stock. National bank stock is seldom ob- 
tainable at figures that yield large returns. Con- 
sequent!y, national bank stock is not freely bought 
and sold; and, as the testimony recently given be- 
fore the House Judiciary Committee showed, na- 
tional hank Directors, possessing the reputation, 
qualities, and abilities essential to these highly re- 
sponsible positions, are not always easy to find. 

Under the Interlocking Directorates bil] there 
can be no duplications among these 74,580 national 
bank Directors. Neither can any one of these 
national bank Directors serve on the directorate 
of any State bank, trust company, railroad or pub- 
lic service company doing an interstate business. 

This means that, after providing the national 
banks with Directors, there will remain about 
1,925,000 men to man the directorates of all the 
State banks, trust companies, railroads, public ser- 
vice companies, and industrial, manufacturing, 
mercantile, and miscellaneous corporations of the 
United States. 


HE foregoing figures indicate that the banks 

and trust companies together comprise 246,970 
directorships, and that the public service com- 
panies comprise 255,850 directorships. 

Under the Interlocking Directorates bill there 
can be no interlocking between these 246,970 bank 
and trust companies directorships in so far as these 
companies are engaged in interstate commerce. 

All these 502,820 directorships must be supplied 
from these 1,925,000 men remaining after the na- 
tional banks have been supplied with Directors, 
interlocking directorships being forbidden as be- 
tween banks and trust companies and public serv- 
ice companies doing an interstate business. Pro- 
vision will then have to be made for the 1,479,102 
directorships comprised in the industrial, manu- 
facturing, mercantile, and miscellaneous companies 
of the United States. 

The number of directorships comprised in the 
national banks, State banks, trust companies, rail- 
roads, public service companies, and industrial, 
manufacturing, mercantile, and miscellaneous cor- 
porations in the United States is more than two 
million. 

With interlocking directorates -ntirely for- 
bidden, all the available adult male stockholders 
of the United States, regardless of deficiencies in 
aptitude, training, experience, intelligence, and 
character, who can spare the time from their in- 
dividual business or profession, and who can possi- 
bly attend the Directors’ meetings, would be needed 
to supply the directorates of the corporations of 
the United States. 

Something more is needed in a Director, how- 








ever, than mere familiarity with corporate organi- 
zation and corporate business. This minimum re- 
quirement, which is enforced by law in most States, 
is obviously not, in itself, an adequate qualification 
for managing other peep!ec’s money. In dealing 
with other people’s money qualities and abilities 
are needed that far tra:scend those required in 
dealing with one’s own money. 

Before any one can be deemed qualified to deal 
with another’s money, he ought to have demon- 
strated some ability in the management of his own 
affairs. Few of us would intrust the investment 
of our money to any one who had not been able in 
his own business to earn an income of at least 
$3,000 a year. This is u very modest standard of 
proficiency to require in «a Director. 

OW many of the above mentioned 24,351,514 

adult males of the United States measure up 
to this modest standard? 

In 1912 the number of persons of incomes of 
$3,000 and over was estimated by the experts of 
the Treasury Department at 425,000 (Chairman 
Underwood’s report fer the House Ways and 
Means Committee on the Tariff bill, April 22, 1913, 
quoted in The New York Times, April 23, 1913), 
The details are as follows: 


Number of ineomes. Amounts of incomes, 
BD. NA cbdien cb hs cncaccanines sen $3,000 to $5,000 
178,000 CHASCASG SSO 0OKT SUES CER EEES 5,000 to 10,000 
TBOGD .cdccccsecceccecscoccccsccse 9,688 to 15,000 
DOBRO:  iccvivccccevsecccoectecdesns 15,000 to 20,000 
ID,SOD . isevcreccccveccéccsvecsete 20,000 to 25,000 
BEEEGe cntseentacece scopessutaneece 25,000 to 50,000 
BD cccccnescsececesecess cesseges 50,000 to 100,000 
SD ccécveccutes 0 aoee bes vecsesee 100,000 to 250,000 
OD nbc ens neesendcnsescecceqacs 250,000 to 500,000 
GP ocuncatecscesctescccevieens: See & tie 
250 over $1,000,000, 
425,000 incomes over $3,000, 


These 425,000 persons, whose annual incomes 
amount to $3,000 and over, include men, women, 
and children. 

Making the smallest possible allowance for the 
woinen and children included within this number 
Jeaves less than 300,000 men. Omitting those who 
must devote their undivided attention to their own 
individual business or profession, or who live too 
far from the principal effice of -the corporation 
to attend Directors’ meetings, or who, for other 
reasons can, or will not or should not be Direct- 
ors, there remain less than 200,000 men to supply 
the directorates of all the corporations of the 
United States. 

HESE figures, certainly, are not flattering. 

They prove that universal education and wide 
opportunity are insufficient to develop qualifica- 
tions and abilities that aptitude, training, ex- 
perience, intelligence, and character alone can pro- 
duce. They show that these qualifications and 
abilities are by no means so widely diffused as 
some would have us believe. 

Out of these 200,000 men, 74,580, whose annual 
incomes are $3,000 or over, as already has been 
shown, are needed for national bank Directors, 

None of these Directors can serve on the board 
of more than one national bank; nor can any one of 
them serve on the board of any State bank, trust 
company, railroad or public service company doing 
an interstate business. 

After providing the national banks with Di- 
rectors, therefore, there will remain about 125,000 
men to fill the directorships of all the State banks, 
trust companies, railroads, public service com- 
panies and industrial, manufacturing, mercantile, 
and miscellaneous companies of the United States. 

The banks and trust companies, it has been 
shown, comprise 246,970 directorships, and the 
public service companies, it is estimated, comprise 
255,850 directorships more. Under the Interlocking 
Directorates bill there can be no interlocking be- 
tween these 246,970 bank and trust company di- 
rectorships and these 255,850 public service com- 
pany directorships in so far as these companies 
are engaged in interstate or foreign commerce. In 
the face of these prohibitions, therefore, all these 
502,820 directorships must somehow be filled by 
the 125,000 men remaining after the national bank 
directorships have been supplied. 

This, plainly, is a practical impossibility. 

HERE appear to be, therefore, not enough adult 

males in the United States, of ability sufficient 
to earn an annual income of $3,000 or over, who 
can spare the time from their individual business 
or profession, or who can attend the Directors’ 
meetings, to fill one-third of the directorships of 
the national banks, State banks, trust companies, 
and public service companies of the United States. 

And even if there were enough for these di- 
rectorships, no provision could be made for the 
1,479,102 directorships of industrial, manufactur- 
ing, mercantile, and miscellaneous corporations. 

BOARD of Directors bears the same relation 

to the employes of a corporation that the 
President and his Cabinet bear to the permanent 
officers of the several executive departments of 
the Government; that the Interstate Commerce 








Commission bears to the scientific and legal ex- 
perts whom it employs; that the various com- 
mittees of Congress bear to the professional assis- 
tants that they often retain; and that the jury in 
a court of law bears to the officers of the court 
that appear and practice before it. 

The principle of the jury, indeed, runs through 
every political, educational, ecclesiatical, and busi- 
ness organization that we have ever evolved. 

This principle consists in selecting fair-minded, 
intelligent non-experts, whose general experience 
has taught them the habit of judgment, and laying 
on them the responsibility of passing upon ques- 
tions of political or educationa! administration, or 
ecclesiastical or business policy, which experts in 
immediate charge of the work of the organization 
first discover, then study, and eventually after 
formulating expert opinions, finally submit with 
their reasons to this body of fair-minded, intelli- 
gent, experienced non-experts for fina! decision. 

This principle has universally prove: to be the 
best for managing the affairs of every kind of 
organization. 

Consider, now, how fundameniiaily the whole 
directorate idea is impaired by recruiting Directors 
chiefly from among “dummies” or employes of 
the corporation itself. 

“Dummies” and employes, whose experience 
is limited to the special duties for which they have 
been employed and are being paid, displace Di- 
rectors whose broad experience, sound judgment, 
personal investment in the enterprise, and high 
reputation for business integrity have made them 
sought after by the stockholders. Responsibility 
and control of the enterprise shifts to a class of 
employed specialists of limited experience, purely 
technical training, little or no financial interest 
in the business, and unknown reputation, except 
in the particular organization where they are em- 
ployed. 

fo displace Directors of broad experience, 
sound judgment, and business reputation with 
“dummies” of the retiring Directors or with 
specialists already employed by the company does 
not add “ new men, new energies, a new spirit of 
initiative, new blood” to the management of the 
enterprise. On the contrary, it deprives the com- 
pany of all the help which broad experience, sound 
judgment, high reputation for business integrity, 
and all the responsibilities of personal investment 
now render to the management. It destroys the 
entire advantage of the directorate idea. It de- 
nies to business the beneficial jury principle which, 
in every other walk of life, we accept as essential. 


HE weaker corporations would suffer most. 

A Director forced to choose between two cor- 
porations in which he now is Director would 
naturally prefer the more respected position of Di- 
rector in the stronger corporation. 


. pp theory of the Interlocking Directorates bill 
is to divide business into’castes. Banks, State 
banks, trust companies, railroads, public service 
companies, and industrial corporations generally; 
these are the castes which, it is proposed, should 
now be ordained in American business life. 

The purpose of the Interlocking Directorates 
bill is to prevent, so far as possible, the man who 
finds himself in one caste from engaging in any 
of the occupations of the other castes; and similar- 
ly to prevent, so far as possible, a man in one 
situation in one caste—a directorship, for instance, 
of a national bank—from occupying at the same 
time another similar situation in the same caste. 

The object of the Interlocking Directorates bill 
is, avowedly, to bring to the top, as soon as possi- 
bie, “ scores of men who have been obliged to serve 
when their abilities entitled them to direct.” But 
what a narrow top, and what a circumscribed emi- 
nence is that to which they are thus limited. 

Where will be the opportunity for broad ex- 
perience? Men whose sound judgment in their in- 
dividual business or profession makes them sought 
after by stockholders and investors, and makes 
them desired in the directorates of enterprises ap- 
pealing to the confidence of the business com- 
munity, have always been the backbone of Ameri- 
can business life. With business divided strictly 
into castes, however, opportunity for broad ex- 
perience will be destroyed. 

What will be the inducement to the investment 
in varied enterprises? Those whose “ abilities en- 
title them to direct” will be reluctant to enter 
into enterprises from the management of which 
they are barred by statute. Investors in general 
will miss from the Directorates persons of known 
reputation for ability and integrity, and naturally 
will withhold their financial support. With busi- 
ness confidence thus impaired, investment in enter- 
prises generally will diminish. 

Every purpose which President Wilson so elo- 
quently expressed, and which, with the best of in- 
tentions, the Interlocking Directorates bill- was 


‘framed to accomplish, will actually be frustrated 


by its provisions, 
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How a Railroad Met 
Its Increasing Expenses 


It Tackled the Problem of Loading Cars Bet- 
ter, Making Coal Go Further, and Gen- 
eral Efficiency 


> annual report of the New York Central & 
Hudson River Railroad Company for the year 
1913 presents the picture of a great transporta- 
tion company that has had its profits greatly re- 
duced by causes beyond its control but has done 
some very efficient managing so as to fill up part 
of a gap that might have been much wider. That 
independent authority on railroad business analy- 
sis, The Railway Age Gazette, says of the finances 
of the company: 

In 1913 the New York Central & Hudson River, op- 
erating 3,753 miles, earned $116,904,000, or $7,207,000 
more than in 1912; operated on a 75.22 per cent. basis, 
as against 73.96 in 1912, and after the payment of fixed 
charges and rentals it had available for dividends $13,- 
244,000 in 1913 and $13,883,000 in 1912. The 5 per cent. 
dividend requirements amount to $11,243,000 ($11,136,- 
000 in 1912); the surplus, therefore, for the year 
amounted to but $2,001,000 in 1913 and $2,746,000 in 
1912. This is entirely too smail a margin of safety be- 
tween the rather modest return of 5 per cent. and the 
total available for the declaration of dividends, 

and then, after recounting the well-known reasons 
why the expenditures of railroads have run higher, 
says: 

The New York Central & Hudson River carried 55,- 
100,000 tons of revenue freight, an increase over 1912 
of 3,265,000 tons; and 53,790,000 passengers, an increase 
over 1912 of 2,552,000. The average haul of freight was 





1 per cent. ; and of freight train miles, 786,000, the total 
in 1913 being 27,191,000, the increase being about 3 per 
cent. 

That pretty nearly tells the story of the man- 
agement of the railroad’s operations in 1913, be- 


cause there is an indicated, though not necessarily - 


proportional, increase in efficiency in the hauling 
of 183 per cent. more freight with an increase of 
only 3 per cent. in train mileage. Going into de- 
tails from the traffic statistics as published in the 
full pamphlet report, it is found that the average 
number of tons of revenue freight per loaded car 
mile was pushed up from 17.72 in 1912, to 18.27 
in 1918, in cars whose average capacity increased 
from 37.82 to 38.40 tons, that is, a gain of 3.7 per 
cent. in car loading, qualified by an increase of 
1.7 per cent. in the size of the cars. 

The average mileage made by locomotives was 
decreased from 30,241 to 29,345. The total capac- 
ity of the railroad’s freight cars was increased 
from 2,711,098 to 3,023,858 tons. The engines 
burned 26,613 more tons of anthracite coal, but 
95,504 fewer tons of bituminous. The cost of re- 
pairs, per mile, of steam locomotives was brought 
down from 9.47 cents to 8.91, while for electric 
locomotives it increased from 3.53 to 3.95 cents. 

Freight locomotives burned 186.11 pounds of 
coal per mile, where they had burned 187.65 pounds 
the year before. The cost of coal rose from $1.85 
to $1.91 per ton, however, and, in spite of mechan- 
ical efficiency, the cost of all kinds of fuel rose 
from 12.39 cents per locomotive mile to 12.45 cents. 

The condition of the property was kept up by 
an inereased proportion of expenditures for main- 
tenance, as shown in the following percentages of 
total revenues consumed by each class of operating 
expenses: 





























206 miles in 1913 and 200 miles in 1912, and the aver- 1918 1912 
age passenger journey, 39.29 miles in 1913 and 36.54 Maintenance of way. and structures.... 14.49 13.326 
miles in 1912. The total ton mileage, therefore, includ- Maintenance of equipment.............. 19.32 18.61 
ing company freight, increased 13 per cent. and pas- Traffic expenseS........se0 ececceceocs 1.95 2.11 
senger mileage increased 7 per cent. With this in- Transportation EXPeNSeS....eccsesesss+. 36.93 37.34 
crease in business there was an increase of 256,000 General @XPeMSeS......sccccccccdocesss+ 2.53 2.54 
freight train miles, the total in 1913 being 22,228,000, : _—_— _ 
the increase, therefore, arnounting to but slightly over SMOG. iccccawnsnes 606606600000 6060500ds0: COED 73.96 
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T has been a stock market fetich that the 

Steel Trade is the barometer of all busi- 
ness and now comes Charles M. Schwab say- 
ing that the month of March is the “ Pilot 
Month ” in the steel industry, and that from 
March’s disposition one may tell how the 
steel industry will go during the entire year. 
Mr. Schwab was asked by a newspaper about 
present conditions and he replied: 

“ T look for 2 continued depression in the 
steel industry. March is the ‘Pilot Month’ 
and last March was a very bad one in that 
industry, so the outlook is poor.” 

There are three ways of looking at the 
steel industry in March. You may take the 
production of pig iron or the net profits of 





the United States Steel Corporation as a 
measure of the actual business of March or 
you may look at the unfilled tonnage figures 
of the Steel Corporation on March 31, as a 
measure of the forward business of the 
month. It was probably the latter that Mr. 
Schwab meant. He was undoubtedly think- 
ing of the new contracts made during March. 

In the chart above, both pig iron produc- 
tion and “steel tonnages” are pictured over 
four years. It doesn’t convince one of the 
efficacy of Mr. Schwab’s fetich about March. 
March was not the “ Pilot Month ” in 1912, 
and it wasn’t much of an indicator in 1911. 
Last year every month looked like the 
pilot. 





About the increase in expenses The Railway 
Age Gazette says: 

Totai.operating expenses in 1915 amounted to $87,- 
932,000, an increase of $6,802,000. Of this increase $2,< 
293,000 was in maintenance of wa) 1 
tenance of equipment, and the greater 


30,000 in maine 





part of the re- 





mainder ($2,202,000) in transportation expenses. * * © 
The total transportation expense nounted to $43,- 
165,000, an increase of $2,202,000. Of this increase 
$619,000 was in the wages of statior oyes, $262,000 
in train supplies and expenses, and $493,000 in loss and 
damage to freight, with, of course creases in en- 
ginemen’'s and trainmen’s wage The 6 per cent. in- 
crease in rates of pay of st ) igents accounts for 
more than haif of the $619,000 incre i ! account, 
° ¢ * Assuming, now, that $300,000 of i€ increase 
in the cost of station ernployes was due te higher rates 
of wages, $200,000 in transpor ) penses to the 
full crew laws, $300,000 to the result firemen's and 
trainmen’s arbitration, and $278,820 to an increase of 
six cents per ton in the co of fuel, total transporta- 
tion expenses increased, ex« e of these factors, by 
about $1,123,000, or less than 3 per cent., with an in- 
crease of 13 per cent. in freight busines nd 7 per cent, 
in passenger business This is reall a remarkable 
showing, and taken in connectior h the two sub- 
stantial increases that were made or W h de- 
served increases, namel the 6 per t. to station 
agents and the G6 per cent. to men in the mechanical 
departinent, it is a notably good step in the progress 
toward more effective operat 


The Argentine Unemployed 


Review of the River Plat 
We referred in our last issue to the problem of 
the unemployed, which was said to be becoming 
acute, more particularly in the city of Buenos 


Aires, and we stated that the forthcoming maize 
harvest would in all probability absorb all, or 
nearly all, the genuine seekers for work. This 
prognostication is already being fully realized, as 
the National Labor Bureau reports that demands 
for employment through their agency have dwindled 
down from 1,000 per day to less than 100, with a 
still diminishing tendency. Indeed, the bureau re- 
mained open last Sunday in order to receive appli- 
cants for work, to meet demands for labor re- 
ceived from the interior. In Buenos Aires, as in 
any other large city, there are always, inevitably, 
a number of men out of work for one cause or 
another. Quite a big proportion of these are men 
who do not really want work, the born loungers and 
shirkers, while others drift into the city between 


‘jobs. Wuring the present week, however, the ex- 


odus of the latter class has commenced, and the 
abundant maize crop should keep them profitably 
employed for some time to come. In reading the 
daily press, one constantly sees records of scarcity 
of labor in some districts and superfluity in others. 
This fact suggests that there is room for more 
efficient Government intervention in directing the - 
distribution of labor in the interior. We are of 
opinion that attention to this matter would result 
in great benefit to the country. Much is done by 
the Argentine Government to attract immigration, 
and a little more attention to immigrants after 
arrival. would cost comparatively little and would 
contribute to contenting them and inducing them - 
to settle permanently. An accurate index of the 
truth regarding unemployment in the capital at 
the present moment was afforded by the much- 
advertised demonstration of unemployed workmen, 
which took place at Plaza Constitucion last Mon- 
day. This was to be a most imposing demonstra- 
tion, calculated to arouse the attention of the Gov- 
ernment and to secure official intervention in the 
so-called crisis. However, only about 150 dem- 
onstrators appeared, little more than the unfailing 
handful of idlers who will gather around a peddling 
cheap-jack salesman, and the majority of these 
remained seated on the park benches. Further- 
more, the two chief officials of the Labor Bureau 
attended the gathering on the chance of receiving 
applications for work. None were forthcoming. 
Since then the Labor Department has_ reported 
officially to the Ministry of the Interior that the 
demand for laborers is greater than the available 
supply 
Rubber Versus Rail 

in England, a study of rail-less trolleys, other 

wise known as electric buses, has revealed the fact 


that, despite such expenses as tires, these lines are 
operated more cheaply in proportion than trolleys 
on rails in the same territory and having the same 
sort of passenger traffic. The conclusions of in- 
vestigators is that it takes no more current per 
passenger for the rail-less than the rail-using trol- 
leys. On a traffic dense enough to require cars 
every two and a half minutes, the rail-less lines 


have an advantage in cost of 44 per cent. in con- 
struction and 7 per cent. in operating expense. 
The increase in the density of traffic results more 
favorable yet in the advantages of cost on the side 
of the rail-less line, with economy of operation of 
36 per cent. and of vonstruction of 70 per cent. in 
its favor where cars are run every thirty seconds. 
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London 
Paris 
HE stock markets of Europe werein more 
cheerful spirits than was New York. In 
Berlin bankers are confidently urging in- 
vestors to go into securities, because, they 
say, easy money is certain to have its effect 
shortly. In London, bankers were getting 
over their nervousness about Ulster, and, 
while the holiday feeling kept activity down, 
aris re- 


the gossip was of a good outlook. 
frained from market commitments because 
of a four-day holiday being at hand, but 
prices were firm, indicating a buoyant tone. 


PARISIAN HOLIDAYS 


Speculative Commitments Are Held Off 
Till After Easter 
By Cable to The Annalist 

PARIS, April 11.—It is superfluous to state that, 
preparatory to ils four days’ rest, the Bourse ab- 
stained from taking any position. The Bourse re- 
joiced over the dissolution of the Chamber before 
the determination of the general income tax, which 
delays the attack on national finances. This as- 
sisted a recovery in most speculative departments, 
with many bears hurrying to cover. On Wednes- 
day and Thursday the Bourse was half empty, and 
was extremely inactive because of the absence of 
speculators, and investors determined to await the 
definite conclusion of fiscal measures. 

The rapidly changing electioneering period pre- 
vents all forecasts concerning the composition and 
fiscal attitude of the Chamber. However, recent 
»olitical and financial events allow hopes of a bet- 
ter feeling by Parliament. 

Rentes were slightly depressed. The Treasury 
again borrowed 100,000,000 francs on six months’ 
notes at 2% per cent., denoting the imminence of a 
new French loan. 

The Brazilian lean negotiations are still held in 
abeyance because English bankers require that 
somehow there shall be instituted international con- 
trol of the State and Federal borrowing there, 
which Brazil rejects. Brazilian funds and Brazil 
ian rails are sluggish. 

The Chinese industrial issue, floated in Paris, 
which still seeks buyers, is strongly opposed by 
some papers, which claim that the guarantees are 
either insufficient or are already pledged. 

Bulgaria has rejected the proposal of the French 
banks to advance three hundred millions, if Russia 
will guarantee it. The new Anglo-French group is 
now negotiating the same amount on the tobacco 
tax. Djavid Bey, the Turkish financial envoy, 
leaves for Constantinople carrying the primary con- 
tract for the Turkish loan, but it is feared that the 
issue will meet with a frost, as did the Greek issue 
last week. 

Money is abundant, but its holders are distrust- 
ful and discounts are therefore above London rates. 
It is said that some French banks are availing 
themselves of the financial facilities given by the 
English discount market. Next week’s fortnightly 
liquidation is expected to be uneventful. The Amer- 


ican department was neglected and dull. 


QUIET FIRMNESS IN LONDON 


Easing Strain Over Ulster and Strength of 
Americans Were Encouraging Factors 
By Cable to The Annalist 
LONDON, April 11.—The Stock Exchange is tak- 
ing its customary Easter holidays. The political 


strain over Ulster is distinctly less severe in its 
effects on the City and the general outlook con- 
sequently remains good. 

Active dealings in oil shares continue. The 
small denomination of most of these shares, which 
rarely exceeds $5, and the fact that no consider- 
able number of the public has ever lost large sums 
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in this group all at the same time, make them a 
convenient medium for the reviving of the con- 
fidence of speculators. 

Markets in general remained very firm before 
the holiday, which was an indication of their over- 
sold condition. The Canadian Western freight 
rates decision affected Grand Trunk even more 
than Canadian Pacific. 

Stock buyers are inclined to view the American 
market with favor, though the slump in M. K. T. 
on Thursday here was an important unsettling 
feature. 

The better tone of the market for South African 
mines was accompanied by a certain amount of 
option buying. A revival in this group, with its 
connections in France and Germany, would cer- 
tainly stimulate other markets. Such a revival, 
however, is dependent on the support of the great 
houses which financed the industry. 

The outlook for money is fairly good. The last 
bank return was the first published this year 
which showed reserve lower than at the correspond- 
ing date last year, but this was due to the in- 
creased circulation of coin for the Easter holi- 
days. 

March figures of foreign trade show sustained 
but not increased activity, the largely increased 
amounts being due to the fact that Easter came 
in March last year. The report of Frederick Ley- 
land & Co., Liverpool shipowners, forecasting 1914 
results, will be materially affected by the fall in 
freights. 

There is no fresh news of negotiations between 
Brazil and the Rothschilds. The demand for bar 
gold continues strong. 

The Stock Exchange reopens Tuesday. 
EASING MONEY BUOYS BERLIN 
‘The Prospect of an Early Reduction in the 
Rank Rate Had a Cheering Effect 
ty Cable to The Annalist 

BERLIN, April 11.—Business and trading were 
restricted by the approach of the holidays, with 
the tendency weak, though showing slight im- 
provement on Wednesday and Thursday. Canadian 
I’acific was the centre of interest after the West- 
ern rate reduction was made known. This caused 
a sharp reaction in Canadian Pacific, but failed 
to influence the general market, and other Amer- 
ican issues were scarcely affected. 

Notwithstanding the fact that the public are 
holding steadily aloof and trading is extremely 
narrow, banks are trying to animate traders with 
talk of cheerful prospects for the security markets. 
Bankers’ circulars assert there are good prospects 
for a more active, stronger market, owing to 
easing money, Which has grown more pronounced 
this week. Bidding for private bills is brisk. The 
tendency of private discount is lower, aud the call 
rate is approaching Berlin’s minimum level. The 
Reichsbank’s return compared favorably with 1913, 
and all circumstances encourage the hope that the 
Reichsbank will reduce its rate in April. 

The easy monetary outlook has encouraged the 
Luying of home Government bonds, which are 
slowly rising under a moderate investment de- 
mand. 

Although a further reduction of German steel 
export prices occurred and the general iron market 
situation remains unfavorable, iron and coal shares 
show a fairly firm tone. 

Mexican securities moved irregularly, but lost 
ground on the whole week. Thursday’s market, 
which ended the week’s business, showed a certain 
amount of strength, owing to better reports from 
Paris, the excellent Reichsbank showing, and the 
stronger Vienna market. In Vienna, the splendid 
success of the subscription for Austrian Treasury 
notes stimulated trading. It is reported that the 
issue was oversubscribed fifty-five fold. 

The Bosnian loan of $54,000,000 under negotia- 
tion with Berlin bankers will soon be concluded. 








THE CONTINUING GOLD GRAB 


Germany Is Watching the World for 
Chances to Get the Metal 
Special Correspondence of The Annalist 
BERLIN, April 4——The international gold situ- 
ation, it is felt here, needs to be watched with in- 
creasing attention just now. The continued de- 


mands upon London have made it impossible for - 


the Bank of England to add appreciably to its 
stock; and the possible effects of this state of things 
are contemplated at Berlin with a certain measure 
of apprehension. The steady demand of Paris 
for gold is watched with interest, and it is believed 
that it will continue for some time. The rising 
demands of Argentina are of especial interest to 
Germany inasmuch as Berlin will also evidently 
be drawn upon to satisfy them. It is believed that the 
London banks are already trying to divert a part 
of Argentina’s demands to Germany. This de- 
notes a considerable change in the situation be- 
tween Buenos Aires and Berlin, since we were able 
only a few month ago to draw considerable gold 
from there. 

The heavy export trade of Argentina just now 
in consequence of its excellent crops is affecting 
the exchange rate disadvantageously for Germany, 
and it would not be surprising if rather large sums 
of gold be exported to Buenos Aires. Large 
amounts have been coming into Germany for sev- 
eral weeks from London, but by far the greater 
part was for transshipment to Russia. Some of 
it, however, was retained here and found its way 
into the Reichsbank, whose stock has just scored a 
new record with $315,000,000. Germany’s net 
gains of gold in February amounted to $1,210,000, 
or less than half as much as for January. So far 
as the Reichsbank is concerned it would not need 
to encourage gold imports in its own behalf inas- 
much as its aggregate position has just been re- 
turned at $128,000,000 stronger than a year ago, 
and the gold stock is $86,000,000 greater than at 
that time. It is probable, however, that Germany 
will continue io draw moderate amour.ts of gold 
from London, as the rate of exchange is very low 
in response to Germany’s heavy export trade. The 
amount of gold imported this month will show up 
considerably larger than for February. 

So far as Russia is concerned it is believed in 
some quarters here that its demand for gold has 
been about satisfied for the present, the status of 
the Imperial Bank having improved about $100,- 
000,000 since the beginning of the year. Since 
that time its gold holdings have gained about 
$20,000,000, and its gold credits at foreign banks 
have been increased about $28,000,000—largely the 
result of the big loan raised in Paris in February. 
In other quarters, however, it is pointed out that 
Russia’s policy in this whole matter is influenced 
less by economic than by political factors. Where- 
as the Czar has recently expressed his disagreement 
with the gold policy of the late Premier, it is noted 
that the Imperial Bank still adheres to its 6 per 
cent. rate, although Berlin financiers had been ex- 
pecting some weeks ago that it would at length be 


| reduced. This tends to strengthen the impression 


that Russia is deliberately accumulating gold in 
order to support a more energetic foreign policy, 
and this factor certainly influenced opinion. 





Discounting Future Taxes 
Special Correspondence of The Annalist 

LONDON, April 2.—Our Chancellor of the Ex- 
chequer in his budget last April gambled on a 
continuance of the trade boom, and he has won. 
He estimated that it would go on long enough to 
give him the revenue which he needed without 
fresh taxes, and it has. In the result, ascertained 
at 4 P. M. on March 31, revenue excelled expendi- 
ture by £750,000, (which goes to the reduction of 
debt,) in spite of the original estimates of expendi- 
ture having been increased by over £3,000,000 on 
supplementary estimates. ‘This realized revenue 
exceeded the estimated revenue by about £3,800,000. 
It is an astonishing and excellent result. We have 
been free from great industrial troubles, which 
has helped, and the Balkan war affected us very 
little. For the current year the Chancellor has to 
find £7,000,000 more to meet expenditures. He is 
not likely to venture to repeat his gamble. Signs 
of diminishing trade, faint but clear, must prevent 
that. Fresh taxation seems unavoidable. Big 
incomes will very likely be called upon for most 
of the increase in the form of an addition to the 
super-tax on incomes of £5,000 a year and over. 
But that, of course, is conjecture. Brewers, dis- 
tillers, and importers of tobacco have been clearing 
stocks freely to escape a possible increase in the 
duties, and that has helped the revenue for 1913-14 
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World’s Trade Currents 
Will Turn Westward 


England Sees in the Far Distance That Com- 
merce Will No Longer Focus Upon Lon- 


don 


Special Correspondence of The Annalist 

LONDON, April 2.—We are gradually, in our 
slow way, trying to think out what the effect of 
your new banking system is going to be upon us. 
One thing only all are agreed upon; that the Au- 
tumn is the very earliest season at which it can 
begin to have any effect at all. Even then, we are 
told and believe, the machinery will be only just 
starting to get into working order. It will take a 
year or two for the change to be made and all its 
consequences to be worked out. So we do not 
agitate ourselves by expecting any very sudden 
revolution. 

Our authorities and instructors hold the most 
widely differing opinions about what the effect of 
the new system will be. One intimately acquainted 
with banking conditions in New York estimates 
that the supplies of credit will be increased, with- 
out inflation, by $375,000,000. Another estimates 
that the available reserves will be reduced by 
about $30,000,000. To the critic it seems as if 
arithmetical calculations of the sort were based 
upon so many conjectures as to be of little practi- 
cal value. It will, however, take a great deal to 
persuade the practical man that the new system 
is not going to have the effect of temporarily in- 
creasing the supply of credit in the States. That 
effect, we calculate, two chief causes will com- 
bine to produce (1) the concentration of reserves 
and the provisions for making the currency based 
upon them more elastic; (2) the arrangements by 
which credit is to be manufactured locally for 
local needs. The first circumstanc¢ must tend to 
increase the supply of credit in a perfectly scien- 
tific and legitimate way. Under the old and un- 
scientific system your reserves are not used as the 
basis of as much credit as they might, and should. 
In the second circumstance, we guess, lurks the 
possibility of an increase in the supplies of credit 
which would be an illegitimate and unhealthy in- 
flation. Sharp, indeed, will have to be the eye of 
the Federal Reserve Agent, in scrutinizing the 
paper which his local co-directors would agree to 
discount. Were he to allow local influences to pre- 
vail upon him to allow an inch of latitude in the 
discounting of “finance paper,” there and then 
would begin the process of inflation. Much in this 
connection must depend on the definition given to 
the paper discountable, for which we wait with 
interest. 

What we expect, then, is a slow increase in the 
supplies of credit as the new system gradually gets 
into working order, and we do not see why that 
increase need be other than healthy and legitimate. 
In its slowness would lie safety. Were it to come 
fast, it might no doubt lead to such a sudden in- 
crease in prices as would encourage overspecula- 
tion, to be followed by reaction. But we need not 
send our fears to meet that danger half way. 

If the increase in the credit supply comes slow- 
ly and healthily, there seems no reason why the 
natural capacity which the productive energies of 
the States still have for expansion should not 
enable them to find a use for the fresh supplies, in 
increased production and consumption, without any 
such rise in prices as would lead to a speculative 
boom, with all its dangers. Production will be 
stimulated to absorb the fresh supplies of credit 
by the very easiness in the rates for loans which 
those fresh supplies will tend to produce. 

In that case we need expect no such rise in 
prices and fall in the rate of interest as would 
tend to drive gold away from the States. The con- 
clusion is that very much must depend on whether 
whatever changes have to come, come quickly, or 
slowly. A quick change might lead to inflation and 
a boom; but we onlookers do not expect it. 

There is another aspect of this matter that is 
of more intimate concern to the bankers, bill-brok- 
ers, accepting houses, and merchants of the city of 
London. It is the probable effect upon them of the 
arrangements made by the new law for the dis- 
counting of bills. Trade between South America 
and the States is financed at present very largely 
by bills drawn on London. That is because we 
have had here hitherto the freest discount market 
and because London is (as we maintain) the only 
free market for gold. The London bill has had in 
consequence a negotiability which no other instru- 
ment has had. From that has come handsome profits 
for London’s banks and accepting houses, and 
part of the livelihood of London’s bill-brokers. Now 
you in the States are to have a free discount mar- 
ket, too. As it develops and grows more free, the 





bill on Mew York will begin to overtake the bill on 
London in the scale of convenience and cheapness. 
Shall we not begin then to lose some of our dis- 
counting business, and to recede to some extent 
from our position as the world’s financial clearing 
house? 

No doubt there must be a tendency in that direc- 
tion. But such changes work slowly. The course 
of trade is hard to turn from its wonted channels, 
in financial arrangements as in other matters. At 
the present moment there is a vast quantity of in- 
ternational business done in London for no other 
reason than that it always has been since, for 
instance, in the days before the Suez Canal and 
electric cables, it was more convenient to do it 
here. That is especially so in the case of the prod- 
uce brokers of Mincing Lane. Much of the inter- 
national broking business in produce such as tea, 
rubber, ivory, and so on, which passes through 
their hands, would really be done more quickly and 
cheaply direct with the country which is the ulti- 
mate purchaser. But it always has been done 
through Mincing Lane, and it seems as if it always 
would be. A similar influence, the force of inertia, 
will be at work to keep here the business of dis- 
counting bills for international trade. As your 
discounting arrangements are perfected, you will 
no doubt get more of it, but very slowly, we think. 
Some day, perhaps, even our mutual Anglo-Ameri- 
can trade may be financed, as of course it might 
be, by bills drawn in London on New York instead 
of bills drawn in New York on London. But we do 
not see that day at hand. 





German Business Continues Declining 


Special Correspondence of The Annalist 

BERLIN, April 2.—The general business situa- 
tion of the country is apparently growing worse 
from month to month. In the iron trade conditions 
are very unsatisfactory. Although prices have 
been much reduced on all products not controlled 
by strong trade combinations, buying remains very 
slow; consumers are evidently holding off in the 
hope of buying at still lower prices later on. In 
the export trade prices have been falling steadily 
for several weeks. In the coal trade there are 
frequent stoppages of the best mines for a day or 
two, in order to avoid accumulating unwieldy stocks. 
The number of coal cars demanded by the trade— 
not including lignite—during the first half of 
March was nearly 14 per cent. less than last year. 
The production of the Coal Syndicate in January 
and February was 1,060,000 tons less than last year, 
and its sales were 1,847,000 tons less. Besides the 
unfavorable business situation, the coal trade is 
disturbed by the unpromising outlook for the 
renewal of the syndicate. According to the latest 
reports, the position of the negotiations is less 
satisfactory than ever, many companies having 
come forward with the demands that cannot be 
granted. Under these circumstances, it is reported, 
not a few of the mines are making arrangements 
with a big selling concern for marketing their out- 
put in case the syndicate is dissolved. There is also 
some talk that the Prussian Government will enact 
a law to compel all the mines to enter a great com- 
bination controlled by the State as is the case with 
the potash industry. 





Clearings in Germany 
Special Correspondence of The Annalist 

BERLIN, April 4.—A report on the German 
Clearing House business in 1913, just issued by 
the Reichsbank, shows an aggregate turnover of 
$17,533,000,000, which denotes a gain of $260,- 
000,000 for the year. The figures will strike 
American readers as small, but it must be remem- 
bered that the use of bank checks is by no means 
so general in Germany as in the United States, and 
the use of Clearing House facilities is also only in 
course of development, as is evident from the fact 
that the turnover has been almost doubled since 
the year 1905. In that year only 137 banks were 
using the Clearing Houses; now there are 270. The 
undeveloped state of the check business makes it 
necessary for the Clearing Houses to adjust a very 
large percentage—last vear nearly 23 per cent.—- 
of the aggregate business by means of cash pay- 
ments, but cash means, in most cases, a check on 
the Reichsbank, with which each Clearing House 
bank must keep an account. It is a striking fact 
that more than half of the checks issued in Ger- 
many are cleared at Hamburg, the business of 
that city being conducted more after the practice of 
English and American cities. There, too, only 
about 5 per cent. of the amounts cleared need to be 
adjusted through eash payments. While the 
Reichsbank continues its propaganda to encourage 
the more extensive use of checks, German business 
people are mostly slow in departing from the 
ways of their fathers, and at one-third of the Clear- 
ing Houses more than 50 per cent. of the business 
has still to be settled in cash. 





Where Railroad Rates 
Have Been Too High 


The Canadian Railroad Commission Has 
Ordered a General Reduction of Freight 
Tariffs in the Western Provinces 


In the face of a world-wide tendency of railway 
expenses to rise, and of the public to look with 
equanimity on increases in freight rates, the Ca- 
nadian Board of Railroad Commissioners has just 


handed down a decision ordering reductions of 
from 5 to 30 per cent. in rates throughout the 
western part of the Dominion, and extending even 


to eastern lake points. 
The reductions will become effective Sept. 1 on 


nearly all classes of commodity tariffs west of 
Winnipeg and Port Arthur. Thus the Canadian 
railroads which heretofore have been singularly 
immune from regulation are having a taste of 
what investigation and control m 

The complaints upon which t Board of Com- 
missioners acted were lodged against the railroads 
chiefly by associations of farmers, B s of Trade 
and manufacturers’ organizatior ich set up the 
claim that the tolls charged by 1 Western Ca 
nadian lines were both unreasonab! and dis- 
criminatory. Just as in the United States the law 
compels the railroads ‘to prove the necessity of 
higher rates, the Canadian Commissioners placed 
upon the railroads the onus of d g the allega- 
tions of unreasonableness. Th t only vigor- 
ously denied the charge of d mination but 
argued that any reduction in t ld greatly 
retard, if it did not altogether arr develop- 
ment of transportation facil Western 
Canada. They said that lower 1 d curtail 
profits to such an extent that tl dit of the 
carriers would be impaired and capital needed for 
purposes of construction would n¢ hcoming 
on a reasonable investment ba P cular stress 
was laid upon the position of d Trunk 
Pacific, which under existing 1 j t yet earn- 
ing its fixed charges. 

But the Board of Commissi more im- 
pressed with the arguments of and 
the farmers. The attitude of as that 
the railroads must receive a un on 
the capital they actually invested hem 
to carry traffic at unrem i not 
only be unjust but place a the 
extension of rail transportat the people 
at large were anxious to en Commis- 
sioners were asked, the er the 
interests of all concerned and t ie rates 
in a way that would promo of the 
Western producer without jeo; y the rights 
of the railroads. Such a read as been 
worked out, and the effect 1 be to 
stimulate the growth and [ lture 
and general business in the ¥ all 
of which will eventually | ly and 
substantial increase in of the 
railroads. 

The commission’s orde 
sive basis of tolls and a complet i ‘or 

| all the roads in Western Can: t des that 
territory into three sectio > the 
Pacific, and the British Co on. 
A standard maximun ( od for 
each section. The lowe \ , now 
known as the Manitoba standard ampli-« 
fied to show rates up to 2,100 ll apply 
throughout the entire prairi and on the 
British Columbia lake Ss y the 
higher seale now charged ii van and 
Alberta. What will be known a Pacifie scale 
is on a somewhat higher basi rovern in 





the Pacific territory. These cha ill result in 
substantial reductions n t andard 
three Pro named 


maximum scales in th 

Westbound rates on flour and other grain 
products are reduced. Other reductions are made 
on sugar, butter, cheese and eggs, fruit, vegetables, 
cement and lumber. Evidently the Board of Com- 


importantly 
oblem. 


missioners in its deliberations 
into consideration the cost-of-livi: 


Farm products, under the nev gement, will 


be transported from the interior Provinces to. 


points in British Columbia and along the Pacific 
Coast at a lower cost, thus affording some relief 
to the people of Vancouver and other cities, who 
have found cause to complain about the high prices 
for food products. On the other hand, the people 
of the interior and producing sections will derive 
benefit from lower rates on building materials and 
household necessities, which in a new country al- 
ways command relatively higher prices than in 
more settled communities, 
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Barometrics 


ONTRADISTINCT tendencies appear in the current barometric 

statistics. The production of iron and of copper in March in- 
creased substantially over the preceding month. American con- 
sumption of the latter metal is considerably smaller than it was 
a year ago, but exports in March were the largest on record. Un- 
filled tonnage of the United States Steel Corporation on April 1 
was 572,000 tons smaller than a month before, and 37 per cent. less 
than it was on the corresponding date last year. The number of 
idle freight cars again increased. Railroad earnings, for the fourth 
week of March, showed a gain over the same week in 1913—the 
first gain recorded so far this year. The average net yield of ten 
savings bank bonds fell sharply, indicating a further advance in 





price of high-grade securities. 
THE ANNALIST INDEX NUMBER 
Weekly Average Yesrs’ Averayves 


Apre IT... «+ - L4Z2 . SPP 159.98 
Apr. 4. were A See 143.25 


a yy Er Se 151.06 
Mar. 21. i-+-0.09 ae oo . 138T17 
Mar. 14. LALLSG ae . 80.05 
Mar. 7 . 142.49 1890..........109.25 
An inde umber is 2 means of showing fluctuations in the average price 
of a group of commioditie The Annalist Index Number shows the fluctuations 
in the averaye wholesale price of iwenty five food commodities selected and 
arranved Lo represent a theoretient! amily’ food budget. It is a consumer’s 
Jndex Number, tore s« itive: Ubvat he (iovermnent’s Index Number, of any 
other. Jis course from January, 115, to date | eeks, and its exuet present 
position are she the chart below: 


Curve of the Food Cost of Living 
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POTENTIALS OF PRODOCTIVITY 


Copper aud tron Produced 


~Mareh Months.—- 
1914. 191s. LOLS. 
Tons of pig iron. 2,547,867 2,765,565 8,145,251 





.145,651,98% 136,251,849 


Pounds o coppe 


American Copper Consumed 





Mareh. Three Months.—-- 
1914. 1913. 1914. 1918. 
At home, pound sow 69,852,340 76,585,471 165,395,961 201,471,998 
Exported, pounds ....... 89,562,166 77,699,506 261,416,850 210,251,674 


Total, pound 159,414,515 154,284,777 126,812,211 411,723.667 
Cotton Movement and Consumption 


(N. Y. Cotton Exchange Official Report.) 


Week Same Week Sept. l to Latest Date.— 
Ended Apr. 4. in 1918, Chis Year. Last Year. 
Cotton, “into sight,” bales. .196,0%6 139,241 13,244,934 12,544,258 
‘American mill tahings.....100,00z 81,961 4,621,570 4,500,629 
World's takings of Americar 
votton 276,78 OA OO, LOE BSS 10,317,706 
the Metal Barometer 
End of March.~ --Kind of bebruary.-- 
1914, 1913. 1914. 1913, 
Daily piy iron capacity, tons 75,911 89,915 71,399 93,086 


U. S. Steel’s orders, tons. 4,653,825 7,468,956 5,026,440 1,656,714 
World’s copper stocks, Ibs. ..123,140,519 203,258,998 158,739,852 222,885,298 





Building Permits 
March, 186 Cities. February, 148 Cities. 
1914, 1913. 1914, 1915. 
£78,975,907 SHI, 876,112 $62,784,999 


Migration 


—-Junuary.- ——Seven Months.-- 
1914 1915 1915-14, 1912-13. 
Inbound (alien onvly).. 44,70 16,441 779,577 91,884 
Outbornd (alien only)....... $4,216 29,730 188,006 217,501 
Balance ...0ccere + 10492 116,711 591,571 374,383 
a . 
OUR FOREIGN TRADE 
: -Kebruary.—- —-Ki¢eht Months.—+—~—- 
114. 1913 1913-14. 1912-13 
Exports re $175,808,468 $192,996,942 $1,695,615,479  $1,720,631,862 


1,217,689,509 


$477,925,970 $474,232.977 


Imports ........... 149,937,011 149,913,918 


Exeess of imports. $23,871,457 $44,083,024 
Exports and Imports at New York 
—_--—— Ex ports.—_—_-—— -- -—————- Imports. — 
1914. 1913. 1914. 1913. 
Week ended Apr. 4., $20,608,97: $18,657,721 $19,593,976 $19,531,692 
Fourteen weeks ,,,, 284,850,688 270,287,631 262,276,796 266,294,732 


1,246,398,685 | 
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MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


Percentage figures show gains or losses in comparison with a year before. 

The past week. P.C. The week before. P.C. The year to date. P.C 

| RES $3,004,915,266 — 3.6 $3, 764,960, 468 + 3.8 $50,608,809,340 — 1.5 
1913....... 3,116,500,906 —15.4 3,528,672,200 — 0.4 51,360,356,021 + 3.8 
in Oe 3,565,807,687 +27.5 3 "5A, 739, 432 + 9.9  49,673,403,920 + 6.1 









ik SEE 2,796,315,939 —16.2 3 221/290, 302 4- 2.7 46,700,271,798 — 1.3 
os LEE 3,337,119,289 + 3.5 3,136,756,854— 6.0 47,294,505,513 +.31.4 
eee 2 "826, 110, ATT 7 +47.4 3 36,712,826 + 12.1 35,894,087,048 —20.6 
ae EEO 2,145,151,000 —23.9 2,975,200,2 288 —23.2  45,173,207,477 — 4.2 
SS 3,039,364,781 9.8  3,437,023,501— 3.8  47,213,211,221 — 2.0 
The Car Supply 

Apr. 1, Mar. 15, Apr. 1, Mar. 27, Mar. 28, Mar. 30, Mar. 31, Apr. I, 

Net surplus of ivl4. 114. 1913. 1912. 1911. 1910. 1909. 190% 


all freight cars.139,512 124,865 57,988 18,708 194,887 25,886 296,201 306,979 


Gross Railroad Earnings 








*Fourth Week Third Week rAll tJuly 1 
in March in March. February to Mar. 1 
This year .........$12,829,067 $9,476,571 $100,166,228  $978,696,363 
Same last year.. uy 341,578 9,628,129 109,979,059 1,000,469,316 
Gain or loss.... +-$477 ‘489 $1! 51,558 $9,812,853 
+ 3.9% —-1.6% 8.97 
32 roads. 717 roads. $29 roads. 
FINANCE 
Year Same Period, 
t Week. Week Before To Date. 1913. 
Sales of stocks, shares... $32,680 1,087,970 23,681,533 26,766, 715 
” - 1. ) Hig rh 70.23 High 70.65 High 73. High 79.16 
Av. price of 50 stocks Low 68.89 Low 69.41 Low 67.50 Low 70.99 


Sales of bonds, par value.$10,530,000 $14,370,500 $239,681,500 $170,015,000 
Average net yield of ten 








savings bank bonds.... 4.180° 4.195% 4,2243¢; 
New security issues..... $10,022 400 $20,260,000 a3] $757,756,172 
EE cc kiecceda dees  cbemeas 4,500,000 *TtA 007,887 98,439,000 
THE CREDIT POSITION 
Cost of Money 
Lust Previous Since Jan. ! Same Weck. 
Week. Week. High. Low. 1913. 1912. 
Call leans in New York. .1%@2 1% @2 10 1% 3 @4 3. @A 
Time loans in New York, 
(60-90 day BP ccccssccck ae 214@5 4% 2% 4% @5 314@3% 
Commercial discounts: 
New York ..........-3°4@3% 314.@3% 5% 31, 512@6 4 @A% 
Chicago ..cccccccceesD @S% 5 7 & 642@7 5 @5%2 
Vhiladelphia ......... 3B4%@44, 4% @4%'¢ 612 544 @6 4 @4e 
BD -cccbandandewnc BIZ@tts 3% @4% 6 5% @e 4 @A% 
i RE cc nannwed tue 4; 1': 6 6 6 
Minneapolis .......... 6 6 7 6 6 
New Orleans ae a 7 @s 8 7 6 @s 6 «as 
New York Banking Position 
‘(Be Bat and Trust Companies, Average bigures.) 
Loans. Deposits. Cash. Reserve 


Last week $2,111,413,000 $2,006,733,000 $470,756,000 23.45% 


Week before «2... ....0:. 2'103-347,000  1.998,091,000 469,073,000 23.48% 
Same week, 1913........ 1.907,468,000  1,744,972,000 407,081,000 23.32¢; 
Ti his year’s high.......:. 2,111,413,000 = 2,006,783,000 476,954,000 25.08¢, 
on week ended........ Apr. 1 Apr. 11 Jan. 31 Jar 1. 24 
This year’s low....... 1,874,614.001 1,717,649,000 398,820,000 23.22% 
on week ended........ Jan. 2 Jan. 3 Jan. $ Jan, 17 


Condition of Ali National Bank» 
Loans and dis counts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller's call have been (in 


round millions): 


Mal ! ] v4, Apr. 18, dur. 7 Mar. 29, Apr. 28, Mar 14 

1914 1914 1912. 1912. 1911 1910. 1909. 1908. 
Loans and discounts. ..$6,357 $6,175 $6,178 $5,882 $5,558 $5,432 $4, 963 $4,528 
CN, dnntandaakeenke’ 96S 981 888 931 808 834 878 861 








14.4 15.8 14.5 15.4 17.7 19.0 


Specie Movement af the Port of New York 





P. c. of cash to loans... 15.2 15.4 


Excess of 
Exports. 
*$281,680 
741,129 


Export Ss. 


Week ended April 4: Imports. 
BENGE Siti ce ademenscsevdds $281,680 


Gold rererrr ee 130,948 








| SE eee er re $872,071 1 $459,439 
Jourteen weeks: 
PEE cn cctesdchepweedvecadebacas 2 $10,117,518 $6,780,815 
| SR ee eer Pee ee scenes 19,780,895 ssbeeminaitnte 3 
I, WNa ited oR ate an $6.5 508, 63 4) $29,898, 4114 $23 3,999.7 ,778 


Exeess of Imports. 
The Week's Commercial Failures 


Week Week Week Endea 
Ended Apr. ?. Ended Apr. 2 Apr. 10, 713. 
To- Ove ‘To- Ove To- Ovex 
tal. $5,006 tal. $5,001 tal. $5,000 
Bast ‘ ‘ .114 ‘3 115 46 102 5A 
PN evcdoneecacesanese 90 27 102 27 2 33 
WOME ci veseceseccevcecs 76 35 67 2s 6? 26 
DM on ccweenccsouveus ae 17 HS 21 32 8 
ee Eo er 331 122 343 122 279 121 
Canada EDIE Tee 25 23 45 20 28 
Failures by Months 
——Mareh —-- —eree Months——....... 
1914. 1915. 1914. 1915. 1912, 
Number cage 1,031 1,004 4,826 4,458 4,828 
Liabilities ..... $8 730,127 $12,582,579 $36,500,570 $56,590,109 $28,37 77,940 
5 — —_— = pe = ———- ee 
WEEK’S PRICES OF BASIC COMMODITIES 
Range since Abes Mean price ot 
Coppe lake, per pound. 


Cotton: Spot, middling upland, per Tb 
Hemlock: Base price per 1,00 feet.. 





Wfides: Packer No. 1, Native, per pound .18 .18 

Petroleum: Crude, per bb).. ieeesac Se 2.50 2.6 e 
Pig iron: Bessemer, at Pitts., per ton. .14.90 15.15 14.90 17.025 15.94 
Rubber: Up-river, fine, per pound..... .74 .78 73 .905 1.13 





Silk: Raw, Italian, classical, per pound, 4.55 4.70 4.45 4.40 3.847 
Steel billets at Pittsburgh, per ton, ,..21.00 21.00 20.00 20.50 24.25 22,38 
Wool: Ohio XK, per pound... .ccceccecceee 29 2h 23 24 27 >] 
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Actual Conditions Saturday Morning, April 11, with Chan t he 
LEARING HOUSE banking institutions in New York were at Previous Week 
the week’s end reducing their loans and increasing their cash Banks. —Trust Companies. ——a 
= , . Loans ...$1,500,488,000 — $8,788,000 $601,983,000 —$1,271,000 $2,102,4 Try) 
holdings as a result of recovery from the slight strain of April | poo ociic) 1's55'500.000 ri $ ‘71800 483 igo eye “ 
disbursements and because of shipments of gold in from Canada. | Cash 404,549,000 + 8,625,000 69,573,000 — 1,174,000 474.18 ”) 
ini 4 . fi z Reserve. 26.00% - 0.54% 15.69% 0.04 i4 
The money situation is obviously very easy. Surplus. 15,659,000 > 8,507.25 aeteane — 297.800 i 274),450 
—— ———————— ——————> nae ects Loans, Deposits, and Cash Compared 
RB k Cle Taking the Clearing House banks alone, because the tru lave 
an Clearings no Clearing House record back of 1911, the items loar ash 
compare with corresponding weeks of other years thus, ( 
Loans. Deposits. Cash. Loans I 





For the week ended Saturday noon. Reported by telegraph to The Annalist. | jo), a1 5019, 160,000 $1,561,243,000 $402,085,000 1910. .$1.2 







































































































Year's 
oa " ae a — i 1915.. 1,331,238,000 1,324,851,000 344,117,000 1909., 1, 0 
Cc ic pee — Bae ee sean Ch may 1912. . ic 191,394,000 1,408,071, 000 358,783,000 1908., 1 187,411 8 1,2 ) 
ese ities : 914, 915. 913. «&, - a ” 
1911.. 1,251, of ,385,23 ) 372,7 907.. 09,657 1 D 
New York ......$1,658,216,450  $1,717,466,566 — $28,646,847,238 1.5 51,451,900 1,38 300 372,787,400 1907.. 1,099,657,1 0 
Chicago i 311,470 4,869,458, 527 3.4 =—— a 
St. Louis 1,229,536,686 = 
paises : bia ons MEMBERS OF CLEARING HOUSE ASSO! 
Total 3 c.r.cities,$2,023,857,5 $2,098,150,164  $34,745,842,451 $34,989,484,549 — 0.7 NATIONAL AND STATE BANKS iverage | 
Reserve cities: Capital Loans 1 
Baltimore ...... $: 37,538,264 $611,265, 118 12.1 and Net and ‘ ve 
Boston .....6. 1: 28,377 2 » 4: 30,211,068 2,605,273,369 — 6.7 Profits. Discounts De fod 
Cincinnati ...... 91,700 416,778,405 bane 06,8 rt) 3.8 Bank of N. ¥., N. B.. Ac..ee r $23,257,000 $01 . 2 
Cleveland ....5. 24, '$74,7 75 25,447,917 + 4.7 jank of Manh. Co......... 6,964, 600 41,100,000 48 ( 
Denver dstwtecee 7,958,485 a) 9,096, 138 “sate v5 Merchants’ National Bank.. 4,190,000 21,785,000 22.410 25.9 
Detroit ....-.++. 26,248,280 026,615 354,635,515 12.4 | Mech. & Metals Nat. Bank.. 14,854,200 65,525,000 5 
Nan. cht Mo.. peta TH4,13 31,664 800,067,574 3 rw Bank of America............ 7,823,200 26,376,000 5, 44 25.1 
los Angeles 22,904, 0 597,407,663 - 4.8 National City Bank........ . 58,141,800 200,117,000 $1 
Louisville ...... 13,345,592 251,475,879 + 2.8 Chemical National Bank.... 10,715,500 20,267,000 ) 
Minneapolis 20,106,464 356,094,454 7.2 Merch. Exch. Nat. Bank.... 1,751,500 7,981,000 ) 
New Orleans 14,071,415 301,761,049 3,499,862 2.1 Nat. B. & Drovers’ Bank.. 414,500 1,940,000 : 
ee ),871 16,500,000 278 258,021,826 3.9 | Greenwich Bank ............ 7 9.828 000 11°44 — 
Philadelphia 154,464,640 2,463,270, 964 2,489,223, 757 — 11 pae Exch: Nat. ere Raping : 
Pittsburgh ..... 415,855,105 58,655,353 758,680,551 859,029,059 —11.7 Nat. Bank of Commerce.... 145,974,000 127 25.9 
San Francisco.. 49,892,211 48,259,158 715,819. eas 721,997,152 — 0.8 Pacific Bank ne a 5,102,000 ‘ ' 
Seattle 12,311,227 13,148,565 175,557 OTT 2.7 | Chat, & Phen. Nat. Bank.... 3,654,000 20,742,000 ) 1.4 
ee — a oe —= | People’s Bank <.66 +2020. wae 664,300 2,157,000 9 I 
Tot. 16 res.cities. $670,734,479 $704,695 ,082 $10,713,306, 372 $11,164,152,679 4.1 Hanover National Bank.... 18,003,100 84.260.000 , 
— — — — Serene —— | Citizens’ Cent. Nat. Bank... 4,994,500 23,385,000 ) 
Grand total.....$2,694,591,992 $2,802,845, 196 $45,459,148,823 $46,153,667,228 15 | National Nassau Bank..... 1,411,500 10,534, Ooo i 
RECAPITULATION | Market & vuien Nat. Bank. — 9,374,000 6 
The fifteenth week of this year compares with the fifteenth week of last year as | Mi daha R 23 “ _— Ngee : nee o* ’ 11,403,000 “ 2 
followe: Corn Exc hange Bank.... oes pene 64,740,000 8 
Ke “aaers é 4 x BE ; 
Three central reserve cities......... ccocceseosese Decrease $74,292,651 or 3.6% | Imp. & Traders’ Nat. Bank.. . D, B51, 4 - S 
six Dag sic in ose ° | Nat. Park Bank ...... ee. 19,490,900 
Sixteen reserve cities. .......+.seseese- ccccecere 5 £960,553 or 4.8% | 1.) eae Ms ae 307,800 Ss 
Total nineteen cities, representing 90% of all reported oo +. Rose rgh mre Reg . 23.4 
clearings .. ‘ Decrease 108,253,204 or 3.9% | earth Tees ene *9 ps gfe 20.2 
4 Sey ligaarS ; : shee bist Second National Bank...... 3,846,000 12. 817 4 9 
The elapsed fifteen weeks of this year compare with the corresponding fifteen weeks First National Bank 33,374,800 x 
“ st Ni ‘ ank.... g : ° 13 
of last year as follows - : ss Irving National Bank....... 7,528,000 41,705,000 12, ’ 
Three central ‘Feserve cities...... . Decrease $243,642,008 or 0.7 ( | Bowery Bank ........++++ 1,040,500 3,284,000 0 25.3 
Sixteen reserve cities. ........ +e .Decrease 450,876,307 or 4.1% | N. Y. Co. National Bank. 2,422,200 8,797,000 ) 
woe nineteen cities, 1! of all reported _ a f German-American Bank.... 1,459,700 4,113,000 1 
clearings ........ Decrease 694,518,405 or 1.5 Chase National Bank.......  15,153,: 1 000 6 1 
SS ee oo) ee ee J Fifth Avenue Bank......... 2,341,900 1 40% ' - 9 
oS “i at ia 5 German Exchange Bank.... 1,022,500 3,386,000 ' on i 
RU ROP EAN RB ANKS LAST W EEK Germania Bank ....... 1,240,900 + SUS.00 
Lincoln National Bank. 2,766,800 14.913.000 1 s 19 
BANK OF ENGLAND ee ee 2,296,000 9,897,000 27.1 
Fifth National Bank....... 0,600 997,000 11 9 
1914. 1913. 191? | Bank of the Metropolis 3,229,000 12,662,000 847.00 23.0 
Bullion ...ccccccveccevessecess £30,028,143 £37,094,439 £36,293,091 | West Side Bank ......... 1,115,400 3,925,000 1 <4 O55 
RES€TVE ...ccccseseccccccesess 25,006,000 26,805,839 25,901,411 | Seaboard National Bank. 3,616,100 27,820,000 :3.,319,00 27.2 
Note reserve ........sssesese+ 23,396,000 25,459,655 56,500-ca5 | Sere Beene Bank...... pyrene 5,000 24 
Reserve to liability.......... 40 38 % Yo 43% | N- Y. Produce Exch. Bank. 1,955,000 1,000 10 ' 
Circulation ........ aad . 29,470,000 28,738,600 SEDO TEe. | eT NEE meses noe oreeees 1,425,600 18,643,000 i 
Public deposits ..... Ldeascaces. Jae 16,076,470 20,036,430 | Security Bank ............. 1,348,500 11,427,000 1 25.6 
ee ee errr 42,333,000 43,438,280 40,384,596 | Coal & Iron Nat. Bank... 1,578,500 6,858,000 2 
Government securities ........ 11,151,000 13,032, 727 Mey 281.566 | Union Exch, Nat. Bank. 2,001,000 9,409,000 1.7 
CORGS WEONTNNE osc cccecccdoce 13,499,000 37,47: 3,362 38,009,353 | Nassau Nat. Bank, B’klyn.. 2,171,500 8,169,000 i g 
eS SE A ee ee 3% 5% 316 % - ——- -— _ — 
All banks, average .$345,266,800 $1,509,160,000 $1,561 0 25.67 
BANK OF FRANCE - iy ainiapa a ss 
1914. 1913. 1912 Actual total, Sat. A. M...$345,266,S00 $1,500,488,000 $1,555 09 
Francs. Francs. Francs TRUST COMPANIES—Average F 
MM extn 5 OEE Sek Ramat 3,627,294,000 3,251.025,000 3,2°0,600,000 Capital Loans Legal I i 
EE, csi cdasnccsceessss cakes, Geeraeee €00,750,000 796,400,000 and Net and \ 
Civediation. ......;.. oo ccc cee sO 20,010,000 5,757,257,625 5,315,795,980 Profits Discounts dD 
General deposits .........0++-- 547,255,000 542,151,349 673,068,209 | Rrookiyn Trust Co..... $5,241,500 $24,132,000 $19,002 ” 
Bills discounted ..........+- » +1,540,836,000 1,631,817,631 1,161,151,518 | Bankers Trust Co......... 24,801,000 119,287,000 91,764 0 
Treasury deposits .....+++++- 181, 780,000 139,437,243 113,321,872 | U. S. Mort. & Trust. Co... 6,412,000 36,176,000 28,31 » 
Advances Ec béeemaneaehees TaD “ 000 728,547,949 676,746,983 | Astor Trust Co...........-+ 20,308,000 ” 
NE SNE 4 Si édnensdesenese 344% % 314% Title Guar, & Trust Co..... 32,983,000 1) 
2 . > Guaranty Trust Co........ 34,266.! 500 176,801,000 12 § 2.000 
BANK OF GERMANY Fidelity Trust Co.......... 2,352,400 7,401,000 5,719 000 
1914. 1913. 1912. Law. Title In. & Trust Co.. ae 17,102,000 12,6 WO 
Marks. Marks. Marks. ( piety i a a 8, no od premgued 410,26 0 
. . oO 9 «6 oe *eople’s Trust Co..... ccece 2,572,6 3,042,000 14,6 13,0K 
Gold and. silver...........+++.-1,611,682,000 ——-1,213,240,000 —-1,136,840,000 | VeoPles Pras! 60- aaa aoa +e a 
; . 2 s Or ccesoce 0,02 y 45,7: LD 31.701 r 
Loans and discounts.........--1,208,411,000 —_1,627,180,000 —1,535,360,000 | So" OPN co, camusee. iaieadee a2 “ 
Circulation~. .. oi. 0 cc0esse% «+ 2010,652,000 2,133,220,000 1,947,780,000 pines igi ee teesee: are pei eed 
Discount rate 4% 6% Lincoln Trust Co...... ovece 1,547,500) H 1,888,000 1 00 
‘ op ia al ke aa aaa al ‘ ue 5 ‘7o Metropolitan Trust Co...... 8,794,300 24,246,000 16,8 WO 
Tt 5 — rhe sro yay Trus - eree 2,338, 90) 3,421, 00% 3,0 0 
BANK OF NETHERLANDS Broadway Trust Co 2,338,900 13,421,000 1 1,702,000 
Week ended March 28, 1914 Average . .$143,807,000 $602,253,000 $445,490 * 
sane. oe 192 A 1 total, Sat. A. M.$143,807,000 § 1, 43, 
~ —— = Actual total, Sat. A. s 3,807 000 601,983,000 844 ( 
, Dutch Guilders. Dutch Guilders. Dutch Guilders. ‘ e ~Avers age Figures, ' 
ER a 161,569,255 145,664,880 cou” dae: Sondans oe 
Silver .... Levebeedeeseese 9,516,270 9,827,242 le 306 4.429 ee oe ee 1 862 184.04 00 
Bills discounted ieghbuaiccsens ca 80,173,739 79,982,733 | Trust Companies .....e00e+s:- : 6.075.000 an 
Advances ukeaemetessaeaee: | 62,941,494 74,880,328 Bee ti ee 
Circulation .......eecccccecees 297,893,825 303,253,150 299,000,625 Total $401,187,000 $69,559.00 ' , 
7 a 291 of ra : = ota e ® one t ie WM) 000 
DepositS .....escececccseences 4,276,473 3,321,367 3,198,871 
Discount .rate ....eeesessseees 34% % 4% pt oe 
INTEREST AND EXCHANGE 








COURSE OF FOREIGN SECURITIES 


eeeeeeee 


Argentine 5s ..... 
British Consols ......... 
French Rentes, 3 per cents. 

German Imperial 3s........ 


Japanese 4448 ....-. 6. eee eee 


Republic-of Cuba 5s........ 
Russian 4s, Series 2...... 
United States of Mexico bs. 





Range for 1914 
to Date. 


Last Sale. 
ice oO 98 


76% 77% 


Chinese Railway 5s....... 554 ae 90 
eee 86.72% 


88.47 
77 78 
90% 
100% 
89% 
85 


High. 


Low. 


% 85.12% 


Range for 1913. 
a Low. 


7 73% 71 1-16 
gv R5 
89.90 83.35 
17% 72% 





Money rates at New York during the 
1%@2 per cent.; renewal rate, 1% per cent.; 60 days 
days, 2%@3 per cent.; six months, 2% @3 per cent. Sterling « 
from $4.8645@$4.8685 for demand, $4.85@$4.5 4 sixty 
$4.8675@$4.87 for cables close. FE xchange on Ne 
ruled thus: 


week 






Chicago, St. Louis 
5c premium 


Boston. 
Aapeld 6. .so000c6cesse RAF par 
April 7...ccccccsccees par par 10c discour 2 
April 8....ccceeeee+- par par 10c discount 2 
April 9...csccosccces Par par 10¢ discount 25 
April 10............. par par 10¢ ‘discount 25¢ 
April 11. boise eae Oe par 10¢ discount 35¢ 








A >» 

C co. 
premium 
remlum 
yremium 


premium 
premium 
premium 
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The Stock Market 


HE behavior of the stock market last week was indicative of 

stubborn pessimism, the kind that is passive rather than active. 
The news of near-certainty of good crops brought no cheerful re- 
sponse. The market shaded off with a decline of a point, on the 
average; the drop in steel tonnage was more in the mood of the 
market. But the attitude of the speculative element appears to be 
one of somewhat discouraged waiting. 


The Course of the Market 


A 





PSSSSRSRSSSAAESRAARTSTLERE 
The Weekly High and Low Average Price 
of 50 Stocka (25 Railreade and 25 
Industrialy) for 1913 and this year to date 


con aot 
V7, HHH 
? 





STOCK MARKET AVERAGES 





The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined last week: 


RAILROADS 


High. Low. Last. Ch’ge. High. Low. Last. Ch’ge. 
Apr. 6...80.06 79.82 79.93 -+- .08 Apr. 9..79.50 78.93 79.13 — .50 
Apr. 7...80.12 79.90 80.00 + .07 Apr. 10..Holiday. 


Apr. 8...79.96 79.53 79.63 — .37 Apr. 11..79.06 78.74 78.77 — .36 
INDUSTRIALS 
Apr. 6...60.34 60.09 60.17 + .02 Apr. 9..59.73 59.37 59.45 — .43 


Apr. 10..Holiday. 


Apr. 7...60.31 60.08 60.19 + .02 
Apr. 11..59.38 59.05 59.09 — .36 


Apr. 8...60.11 59.84 59.88 — .31 
COMBINED AVERAGE 


Apr. 6...70.20 69.95 70.05 + .05 Apr. 9..69.61 69.15 69.29 — .46 
Apr. 7...70.21 69.99 70.09 4- .04 Apr. 10..Holiday. 
Apr. 8...70.03 69.68 69.75 -——.34 Apr. 11..69.22 68.89 6893 — .36 


YEARLY HIGHS AND LOWS 


Railroads. Industrials. Combined. 
High. Low. High. Lew. High. Leow. 
1914 (to date). .84.9Jan. 78.06 Mar. 61.7 Jan. 55.8Jan. 73.3 Jan. 67.5 Jan. 
DEEP nccsecoces 91.4Jan. 75.3 June 67.1 Jan. 650.3June 79.1 Jan. 63.1 June 


1912 ..........97.3 Oct. 884Dec. 74.5 Sept. 61.7 Feb. 85.8 Sept. 75.2 Feb. 
W911 ..........99.6Jan. 84.4Sept. 60.7 Jan. 54.7 Sept. 84.4Jan. 69.5 Sept. 











- anes _ : = 
RECORD OF TRANSACTIONS 
Week Ended April 11, 1914 
STOCKS (Shares.) 
1914. 1913. 1912. 
DD secerencadeapedaneen’ 106,860 250,788 946,525 
ree seeee 112,232 449,463 959,074 
CINE  ccencdesinateenene P 222,988 518,212 847,781 
RE vigdusncaeacestensaes 270,077 371,334 879,068 
DE icc cnbdenesdesaune ee ae ee 351,135 840,797 
Saturday ........ sundineaeiin 120,523 137,753 303,229 
ON BOD so esc enxinacnan 832,680 2,078,685 4,776,474 
OS ee 23,681,533 26,766,715 40,477,925 
BONDS (Par Value.) 
EE cinqdacscasiccsennaaie 2,080,500 $3,300,000 $3,263,000 
eet ee 1,870,500 3,245,000 2,858,500 
DE wes cwadiapeciasonas 2,411,000 3,892,500 2,860,500 
DE cc ehausenese6 Odense O46 2,622,000 2,706,000 2,677,500 
DE cixcvaducscdekatdbescnae. abaduwe 2,402,500 2,379,000 
ST ‘chasdadaunidbiaecesei 1,546,000 1,276,000 1,642,500 
DN sc centarcussoues $10,530,000 $16,822,000 $15,681,000 
Te Oe inc wéducacseuent 239,681,500 170,015,000 264,297,000 


In detail last week's transactions compare as follows with the correspond- 
ing week last year: 





April 11, ’14. April 12, 13. Increase. 

Railroad and miscel. stocks..... 832,646 2,078,674 *1,246,028 
i CUE -ciccenubesbscaeces 34 11 23 
Railroad and miscel. bonds...... $9,435,000 $16,434,500 *$6,999,500 
Government bonds .......... ee 105,500 72,500 33,000 
State bonds ............4. asees 511,000 32,000 479,000 
ee NE elscccccwasnena cose 478,500 283,000 195,500 
Total, all bonds............$10,530,000 $16,822,000 *$6,292,000 


*Decrease. 











FINANCIAL CHRONOLOGY 


Monday, April 6 
Stock market dull and steady. Money on call, 1%@2 per cent. Demand 
sterling unchanged at $4.8650. 


Tuesday, April 7 
Stock market inactive but firm. Government crop report shows condition 
of Winter wheat on April 1 as 95.6 per cent. of a normal or 11.5 per cent better 
than the average April 1 condition for the last ten years. Money on call, 1% 
@2 per cent. Demand sterling unchanged at $4.8650. 


Wednesday, April § 

Stock market more active and heavy, with a sharp break in Canadian Pa- 
cific influenced by the decision of the Canadian Railway Commission reduc- 
ing railroad rates throughout Western Canada. United States Circuit Court 
decides in favor of the Delaware, Lackawanna & Western in the Government 
suit questioning the legality of its disposition of its coal properties. Copper 
Producers’ Association reports stock of metal on hand on April 1 as 64,609,319 
pounds, a decrease of 13,762,533 my during the month. Net surplus of idie 
freight cars on the railways of the United States and Canada on April 1 
139,512 cars, an increase of 14,647, as compared with the showing of March 15. 
Money on call, 1% @2 per cent. Demand sterling advances 15 points to $4.8665, 


Thursday, April 9 
Stock market more active and lower. Money on call, 1142@2 per cent. 
Demand sterling advances 10 points to $4.8675. 


Friday, April 10 
Stock market closed: United States Steel Corporation reports unfilled or- 
ders on its books on March 31 amounted to 4,653,825 tons, a decrease of 372,615 
tons, as compared with the amount of orders on hand on Feb. 28. 


Saturday, April 11 
Stock market heavy. Bank statement shows an increase in actual surplus 
reserve of $8,279,450. 


“GOVERNMENT FINANCE 


————S 





RECEIPTS. — —July 1 to April 6.——_-— 
Revenues: 1913-14. 1912-13. 

SD cc tadceuncewes getwsicsneteaxee we $230,008,627.99 $256,123,308.41 
Interna] revenue— 

Ordinary ....... cccccccccccccccccccese 238,517,877.23 236,059,829.99 

OG <4. usieecnekaecanaadee 5,222,992.38 4,260,571.96 

Miscellaneous ...... doccdeoceseovevedeseses 40,708,931.08 41,746,986.02 

PM iccpekaanwaas wn eocccccccccosee $014,458,428.68  $538,190,696.38 


Publie Debt: 
Proceeds of sales of bonds— 























Pe NEY ck cbacecsewadsdndsananes 2,246,700.00 1,929,840.00 
Grand total of receipts.............0000- $516,705,128.68  $540,120,536.38 
DISBURSEMENTS. — | eo = 
Ordinary: 

Pay warrants issued............. esceeses $925,583,250.03  $509,040,648.98 
Interest on the public debt..............4. 20,671,221.08 20,668,800.17 
MEE Shad lcir cad ekaentdaaseawes eee $546,254,471.11 $529,709,449.15 
Less unexpended balances repaid...... ons 3,042,946.59 2,352,650.39 
Net ordinary disbursements.............. $543,211,524.52 $527,356,798.76 
Excess of ordinary disbursements..... $28,753,095.84 °$10,833,897.62 
Public Debt: at = 
“Bonds, notes, and certificates retired...... $24,872.00 $86,416.00 

ma Canal: 
. WeNNNS INSEE, 66 6.05000 sc ctesrcaowe 28,963,225.50 32,113,648.37 
Grand total of disbursements.......... ; $572,199,622.02 _$559,556,863.13 


Net excess of all disbursements..........0+. $55,494,493.3 "$19,436,326.75 
*Excess of revenue receipts. 
Pay Warrants Drawn . 





Legislative establishment .........++++e0+ + $10,028,631.52 $10,184,594.14 
Executive office ........-+e+-eeeeeeees aes 542,662.66 465,636.51 
State Department ............ smspeseesse See 4,005,949.97 
Treasury Dept.—Excluding public buildings. . 33,430,014.45 34,339,061.52 
NE eins ka wasccnbeuvunene 11,272,902.85 13,953,958.85 
War Department—Military ............. «+.  97,866,990.44 95,058,010.70 
Civilian ...cccccccccccccccece eosecsesiade 1,702,120.90 1,659,801.46 
Rivers and Harbors...........-- eden oeeae 39,604,752.60 30,560,081.72 
Department of Justice........--+--+2++- pees 8,193,534.89 8,378,002.53 
Post Office Dept.—Not incl. “Postal Service” 1,560,559.66 1,686,165.87 
Postel GeticteMeY 2 ococcccccccccccccceses 686.34 667,230.94 
Navy Department—Naval ............++00 107,122,59 7.13 100,969,875.85 
CE 6 occ hacksbedeedeseeses ae F : 3 sic 12 eee 1s oni Geaee 
i Jept.—Exclud’, nsions and Indians 08,178. .231,779.¢ 
en a Sukatenaaa st Penne Per we he 133,526,869.95 131,170,295.82 
NN oe are ante miemid naga 15,343,826.78 15,227,560.66 
Department of Agriculture......... Seukanas 18,094,360.41 16,348,376.26 
Department of Commerce........... paneeae 8,937 1648.46 } 11,701,202.56 
Department of Labor........ oesecescees aes 2,884,641.52 
Independent offices and commissions........ 2,341,682.12 2,168,548.22 
District of Columbia............ imiesenen 10,714,142.57 10,785,045.45 
Interest on the public debt............. eee. —:1:7,155,403.46 16,754,390.46 
otal pay warrants drawn (net)........ $542,951,358.89  $524,943,860.82 


Bonds Held in Trust for National Banks, April 6, 1914 


Total Bonds To Secure Deposits of 
Held Held Public Moneys. 
otal Amount on ‘To Secure Value Approved 
Kind of Bonds. Outstanding. Deposii. Circulation. at Par. Rate, 


Government— ae 
U. S. 3s of 1925. .$118,489,900 $38,127,000 $38,127,000 $3,761,700 $3,761,700 
U. S. 3s, 1908-18.. 63,945,460 25,869,900 21,237,000 4,632,900 4,632,900 
Panama 3s, 1961.. 50,000,000 14,921,400 14,921,400 14,921,400 
2% Consols, 1930. 646,250,150 616,813,700 603,591,350 13,222,350 13.222,350 
Panama 2s, 1936.. 54,631,980 54,183,360 52,904,860 1,278,500 


Panama 2s, 1938.. 30,000,000 29,476,640 28,930,640 546,000 546,000 
Philippine 4s..... 16,000,000 5,769,000 ........ 5,769,000 5,769,000 
Porto Rico 4s.... 5,225,000 2,075,000 ........ 2,075,000 2,075,000 
Dist. of Col. 3.65s. 6,939,150 958,000 uns 958,000 958,000 
Hawaiian issues. . 6,515,000 2,093,000 Jens 2,093,000 2,038,600 
Phil. Ry. Co. 4s.. 8,551,000 918,000 66eb6e8-s 18,000 598,921 
Manila R.R. Co. 4s 7,735,000 | rere 10,000 6,750 


State, County, City 


& oth. sec., var. seccccce 18,312,368 ........ 18,312,368 11,778,582 


,  errreeerre . $809,527,368 $741,029,150 $68,498,218 $61,587,703 
On Mar. 31, 1914... $813,117,924 $740,603,400 $72,514,524 $64,633,185 
On Mar. 25, 1914 ceeeeeee 814,660,086 740,547,850 74,112,236 65,766,507 
On Mar. 17, 1914 eeeeeees 821,174,498 740,766,800 80,407,698 70,259,927 
On Mar. 10, 1914 eeeeeees 826,291,109 740,737,300. 85,553,809 73,784,599 
On Mar. 3, 1914 seseeees 830,332,364 741,274,250 89,058,114 76,197,987 
On Feb. 21, 1914 seeeeees 835,945,688 741,439,500 94,506,188 79,803,405 





On Feb. 17, 1914 sesesess 838,160,700 741,553,250 96,607,450 81,172,638 
secceeee 840,647,862 742,108,250 98,539,612 82,485,838 


On Feb. 10, 1914 


ee 


ae er 











lenin cae eae saa 
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New York, Monday, April 13, 1914 


New York Stock Exchange = Transactions 


Week Ended April 11 Total Sales 832,680 Shares 
fligh and tow prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the officia! unit 
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Ra Range Amount Last Ranoe fer Week Ended Week. 
for Year 1913.— oo Saeed Year 1914.— STOCKS. Capital Dividend Paid Per Per. prii! Ended 
High. Low. High. Da Low Date. Steck Listed. Date. Cent. ied. High Low Last April 44 
150 110 108 Mar. 4 i 91 Feb. 20 ADAMS EXPRESS CO...........$12,000,000 Mar. 2,'14 1% Q ae Ng, -° 
: 24%, 18 25% Apr. 6 20% Jan. 9 Alaska Gold Mines........ errr TROORIO 8 esses re 25% { 24 100 
; 9 7% 14% Feb. 20 8% Jan. 6 Allis-Chalmers Mfe...... ees) ae) )=——té<“ OR . 12); 13 ; Tol 
43 40 49 Jan. 26 43% Jan. 8 Allis-Chalmers Mfg. pf............ 15,554,900 ...... - Ks 45 147% 100 
8042 61 78% Keb. 4 70% Jan. 9 Amalgamated Copper Co......... 158,887,900 Feb. 23,'14 114 Q 17% «75% 1% 2,800 
57 41% S9% Mar. 19 47% Jan. 2 Amer. Agricultural Chemical Co... 18,330,900 Jan. 15,'14 1 Q 57 Fb 3 300 
39 90 97% Jan. 2: 91 Jan. 8 Amer. Agricultural Chem. Co. pf... 27,112,700 Jan. 15,'14 1% -Q 941 94 " ‘ 1006 
501; 19% 28% Jan. 22 20 Mar. 5 American Beet Sugar Co.......... 15,000,000 Nov. 15, 12 ™m . 22 , 100 
86 65 73% Jaa. 26 GS Mar.11 American Beet Sugar Co, pf....... 5,000,000 Apr. 1,'14 1% @Q ot e 
Gy 89% 97% Feb. 11 90 Jan. 9 Amer. Brake Shoe & Foundry Co.. 4,600,000 Mar. 3i,’14 % Q “i ‘ ares 
1365s 127% 146% leb. 20 12914 Jan. 12 Am. Brake Shoe & Foundry Co. pf. 5,000,000 Mar. 31,'14 2 Q 139 sy 139 100 
46% 21 35% Jan. 27 28 Apr. ll Amepicam Can COewcccvcccccccecs eS ee me si 29%, 28 28 7,600 
129% 80% 96 Jan. 24 &9 Jan. 3 American Can Co. pf..........0005 41,233,500 Apr. 1,'14 1%  Q $2 94 91 4 $20 
563, 36% 53% Feb. 4 441, Jan. 5 American Car & Foundry Co...... 30,000,000 ° Apr. 1,'14 % Q 50 50 50 14 600 
117 108 118 Mar. 9 1i4 Jan. 20 American Car & Foundry Co. pf... 30,000,000 Apr. 1,'14 1% Q 116 116 116% f 220 
1834 33% 36% Jan. 26 35% Apr. 9 American Cities ........csccccees 16,264,700 —- oe i 36 wy 351 e 500 
? 78, 60% 68 Jan. 26 60 Jan. 5 American Cities pf.............. . 20,553,500 Jan. 1,'14 é SA 62 62 62 2 100 
t 87 80 8644 Mar. 24 8444 Mar.18 American Coal Products.......... 10,689,300 Apr. 1,'14 1% Q S84 $4 S4 10 
i 109% 105 106 Jan. 16 104 Mar.19 American Coal Products pf........ 2500000 Jan. 15,'14 1% @Q ‘ ; 1041 sien 
57% 38% 46% Feb. 2 37% Jan. 8 American Cotton Oil Co....... .«. 20,237,100 June 1,’il mn pe 3 4216 421 200 
, 98 92% 97% Mar. 30 944% Jan. 15 American Cotton Oil Co. pf....... 10,198,600 Dec. 1,°18 3 SA 97% 87% 97% ‘ 150 
166 95 110% Jan. 24 100 Jan. 9 American Express Co..... eee s+ 18,000,000... Apr. .1, ‘14 1% QQ 100% a 
5 3% 5% Feb. G 4% Jan. 19 American Hide & Leather Co it deni 11,274,100. 2-0... ee ee a Au ; 
28% 15% 25% Feb. 6 201, Feb. 25 American Hide & Leather Co. pf... 12,548,300 - - Aug. 15, '05 1 Bs ; 2314 sce 
‘ 27% 17 32% Feb. 20 24 Jan. 2 American Ice Securities Co....... 19,045,100 ~ » Futy 20, 07 1% 30% 29%, 29% 5% 1,700 
| 12% 6% 11% Jan. Z 1 Jan. 8 American Linseed Co.......... /: 16,750,000.° we... 40 101 10 10% 100 
4 33% 20 31% Jan. 16 2S Mar.11 American Linseed Co. pf....... ... 16,750,000 .“'Sep. 1, 08 1. ene 30 aig 
} 44% 27 37% Jan. 31 51% Jan. 2 American Locomotive €oe..... .+.. 25,900,000; Aug. 26, 08 Gay 341 $4 4 400 
j 106%, 94 102% Mar. 25 96 Jan. 6 American Locomotive Co. pf....+. wie Jan..21,’l4. . 1%. Q 10014 » 100% 100% 14 200 
= 13 5% 9% Jan. 26 7 Jan. 13 American Malt Corporation....... 739,208. ... Spree OS SERS rb a 7% 
61% 41% $0% Jan. 24 42 Jan. 3 American Malt Corporation pf... . 838.900 Nov. 3, 13> 2 SA 18% 4S {81 355 
: 74% = 58% TW1% Feb. 4 65% Jan. 3 Amer. Smelting & Refining Co..... 50,000,000 Mar. 16,14" 1 -Q 69% 634 68% Z 3,175 
‘ 107 g 105 Jan. 27 98% Jan. 3 Amer. Smelting & Refining Ceo. pf. : “50,000,000 °° Mar. 2,714~ 1% Q 102% 162% 102% 400 
: 86 8 Jan. 19 82 Mar. 12 Amer. Smelting Securities pf., B... 30,000,000 " Apr. 1,114 ° 1% @Q 85 S4 R4% 200 
193 150 172 Jan. 31 160 Jan. 2 American Snuff Co.............. 11,001,700 ““Apr. 1,714 ° 3 Q 162 161% 162 1 400 
105 100 104 Feb. 20 99% Jan. 9 American Snuff Co. pf., new....... 3,940,800 Apr. 1,'14 1% @Q ae 103 inna 
40%: 23 37% Feb. 16 28 Jan. 6 American Steel Foundries......... 16,218,000 Mar. 31, ’14 % Q 321, 32% 200 
118 9% 109% Jan. 24 97 Mar.12 American Sugar Refining Co...... 45,000,000 Apr. ‘2,14 1% Q 100! 99 100% 6 7 
116% 110% + Jan. 7 107% Mar. 31 American Sugar Refining Co. pf... 45,000,000 Apr. 2,'14 1% @Q 111 111 111 200 
66% 59 Feb. 10 59 Feb. 10 American Telegraph & Cable Co... 14,000,000 Mar. 1,'14 1% ~Q 59 ca. 
140 110 nee Jan. 30 11714 Jan. 2 American Telephone & Tel. Co..... "344,648,600 + Jam 15,’14 2 Q i2u 120 1% 1,800 
4 2 256 Mar. 28 220% Apr. 1 American Tobacco Co............ 40,242,400 |. Mar. 2. ‘14 5 Q 235 237 2,260 
106% 96 106% Feb. 20 101% Jan. 7 American Tobacco Co. pf., new.... 51,797,800 Apr. 1,'14 1% Q i 105 1,300 
234% 15 20% Jan. 28 18% Mar. 4 American Woolen Co............ 20,000,000 ==... ... e a 16% 
82 74 83 Jan. 26 72, Mar. 4 American Woolen Co. pf......... 40,000,000 Jan. 15,'14 1% Q 761 
321% 11% 17% Jan. 22 Feb. 16 American Writing Paper pf...... 12,500,000 Apr. 1,°13 1 a j 14 “pe 
41, 30% 38% Feb. 3 ; Jan. 9 Anaconda Copper Mining Co...... 108,312,500 Jan. 14,°14 75c .Q B5% , 34% 3,900 
120 22 29% Jan & 15% Apr. 3 Assets Realization Co............. 9,990,000 Oct. 1,°13 1 ne 15 
43% - 42% 43 Jan, 29 43 Jan. 29 Associated Oil ©6.............0.- 40,000,000 = Oct. 15, °13 1% °Q 45 
1064 90% 100% Jan. 2% 9314 Jan. 3 Atchison, Topeka & Santa Fe......195,631,000 |.°Mar. 2,°14 1%, -Q 97% DB, 96% z 310 
1024 96 101% Feb. 9 97'5 Jan. 18 Atchison, Topeka & Santa Fe pf...114,199.500 Feb. 2,714 2% SA 10014 100 10014 230 
13354 112 126 Jan. 23 116 Jan. 8 pS re 67,558,000 Jan. 10,°14 314° SA 22 122 122 100 
B33 36% 82% Mar. 5 : 7 BALDWIN LOCOMO. WORKS.... 20,000,000 Jan. 1,'14 1 SA 19) 17 17 ‘ 400 
. 105% 100% 108% Mar. 23 . 9 Baldwin Locomotive Works pf.... 20,000,000 Jan. i,'14 3144.SA 108% 105 108 300 
106% § 93%. Jan. 26 a Baltimore & Ohio..............-. 152,314,800 Mar, 2,’14 3... “BA 90% 894% 89% 4,000 
88 TT% 83% Jan. 29 . 6 Baltimore & Ohio pf.............. 60,000,000 Mar. 2,°14 2 SA 80% 0 S0% 100 
1% 1 1% Feb. 10 ar.24  Batopilas Mining .............. . 8,931,980 Dec. 31,07 12%c = ; % tee 
4145 25 44% Mar. il 29% Jan. 2 Bethlehem Steel Corporation...... Ce ee om an 41 a4 39 4,300 
74 62% 86 Mar. 11 38 Jan. 10 Bethlehem Steel Corporation pf.... 14.908°00 Apr. 1,'14 1% @Q S85 82 S2% 510 
92% 53% 94% Mar. 6 8714 Jan. 3 Brooklyn Rapid Transit Co....... 64,394,000 Apr. 1,’14 1% .Q 92% 91% 92 6 1,915 
137% 8=6120 1300 «Jan. 24 121 Jan. & Brooklyn Union Gas.............. 17.999,000 Apr. 2,’14 1% @ ee- Oo StCew h newsi 
8%° 6% 8% Feb. 2 7 Mar. 26 Brunswick T. & R. Securities Co... 7,000,000 —...... " a “2 ‘ eo Shh Seaton 
116 100% 8=69*107% Apr. G  *1075; Apr. 6 Buffalo, Roch. & Pittsburgh....... 10,500,000 — Feb. 16, '14 3 -SA (107% 10756 1074 71 
B1 25 29 Jan. 27 20 SR DD , I, CDs vag ninco sasec ccssconce 14,647,200 Mar. 2,'14 % Q 27 ‘ 
% 16 30% Feb. 6 18 Jan. 2 CALIFORNIA PETROLIEUM..... 14,609,800 July 1,°18 ae 26%. :2 24 700 
j 86 45 68 Mar. 20 505, Jan. 2.. California Petroleum pf........... 12,281,500 Apr. 1,’14 1% Q 66 65 65 2 50 
& 58% Gi% Jan. 15 6114 Jan. 15 Comma Waters ..... co 0020s eee 15,000,000 Feb. 2,°14 1% SA > e 611% Pe 
: 266% 204 220% Feb. 4 198 Apr. 11 CE NI nc cc dicccvedes 259,951 360 Apr. 1,'14 2% Q 207144 198 198". $4,250 
1035, 90% 95% Jan. 16 82 Feb. 19 Case (J. 1.) Threshing Mach. pf... 11,572.900 Apr. 1,°14 1%, Q 88 ize 
| W% 17 36% Mar. 25 25% Jan. 14. Central Leather ......:...2....-. 39,592.800 Feb. 2,°14 2 oe 35% | 34 341 5,330 
| 97% 88 101% Mar. 4 91% Jan. 6 Central Leather pf............... 33,279,200 Apr. 1,14 1% Q 100 99%, 993 220 
: 362 275 320 Jan. 25 210 Jan. 12 Central of New Jersey........... 27,436,800 Feb. 2,714 2 Q 320 oe 
110 100 106 = Jan. 30 105 Jan. 19 Central & South American Tel..... 10,000,000 Apr. 8,.'14 1% Q . eer) 
80 51% 68 Jan. 22 50% Mar.10 Chesapeake & Ohio........... .--. 62,793.700 Mar. 31, ’14 1 Q 5414 2% 5,800 
18 ™% 11% Jan. CG 914 Mar. 16 ge RS nas verre .. 19,537,800 Feb. 15,°10 2 rh ; 9% Rey 
25% 17% 19 Jan. 22 12 Apr. 6 Chicago & Alton pf........... .+-. 19,487,600 Jan. 16,'11 2 12% 1 Be 500 
17% 10% 14% Jan. 23 11% Mar.12 Chicago Great Western........... 45,188,900 suas 2% 12% °° 12% 3 100 
35 23 33% Mar.3 27% Jan. 7 Chicago Great Western pf........ eer a on 33 4 ; ‘ 160 
w 116% 96% 107% Feb. 4 9554 Mar. 7 Chicago, Milwaukee & St. Paul... .116,855,400 Mar. 2,°14 2% SA 101% 9 194 8,720 
145 151% 143 Feb. 6 37 Mar. 7 Chicago, Milwaukee & St. Paul pf. .116,2741,900 Mar. 2,°14 3 SA +i InT% ee 
138 123 136% Feb. 14 128 Jan. 2 Chicago & Northwestern.......... 130,121,700 Apr. 1,714 1%.- Q 13344 182 132% 1585 
188 171% 180 Jan. 2 i700 Jan. 5 Chicago & Northwestern pf....... 22,395,100 Apr. 1,°14 2 Q 175 
125 119% 130 «Jan. 22 25 Mar. 30 Chi., St. Paul, Minn. & Omaha..... 18.556.200 Feb. 20, 714 3% SA 125 - 
47% 30% 44 Feb. 4 37% Jan. 9 CRN CD occ wcsdpmscaisooce 4,326,700 Mar. 31, 14 Te Q 23% 4 41% A 6,000 
54 34% 490 Jan. 2 38 Feb. 6 Cleve., Cin., Chi. & St. Louis...... 47,056,300 Sep. 1,710 2 i - ie. 2s i atceneee : 
4y, 60 7 Feb. 9 5S Apr. 11 Cleve., Cin, Chi & St. Louis pf... 10,000,000 July 21,°13 114 5S1 5S 58 27 
ee as 7 Feb. 15 6814 Feb. 25 Cluett, Peabody & Co..........56. 18,000,000 Feb. 1,°14 1 - as 68% mate 
ee «% 104% Feb. 14 101% Apr. 3 Cluett, Peabody & Co. pf.......... 8,000,000 Apr. 1,714 1% Q 101% 101 101% 4 100 
41% 24% 34% Feb. §& 28% Jan. 2 Colorado Fuel & Iron......... eee 34,235,500 Apr. 15, ’02 cs 3214 a 30 A 2,100. 
3 32% 28% Jan. 27 20 Mar.19 Colorado & Southern........ eee. 31,000,000 Dec. 31, 12 1 a <p rr ; 
69 60. 62 Jan. 28 4 Mar.19 Colorado & Southern Ist pf........ 8,500,000 Oct. 1,°13 2 1{} } 4G 200 
65% 55 35 Mar. 26 3- Mar. 24 Colorado & Southern 2d pf........ 8,500,000 Oct. 1,’°13 2 oa , 35 cibes 
142% 125% - 139% Jan. 24 129% Jan. 2 Consolidated Gas Co............+- 99, 816.500 Mar. 16, "14 1% Q 132% 132 2 700 
17% Th 13% Jan. 8 7% Mar. 25 Corn Products Refining Co....... gs im os 9% St 1-020 
79% O1% 7 Jan. 29 60 Mar. 25 Corn Products Refining Co. pf.... 29,826,900 Jan. 15,’14 14% @Q 63} 6 65 2 550 
} 77. 74 80 Jan. 20 80 Jan. 20 + EE errr 2,997,800 Dec. 15.°13 °3 SA : 80 aise 
100% WK 99% Feb. 3 91% Jan. 2 DEERE & CO. pf.........- eveses 37,828,500 Mar. 1,°14 1% Q 94% 92% A 400 
167 147% 159% Feb. 4 147%, Mar.30 Delaware & Hudson.............. 42,503,000 Mar. 20, "14 2% Q 151 14} 1504 2% 600 
2 445 580 405 Jan. 27 388 Jan. 6 Delaware, Lackawanna & Western. 42,277,000 Jan. 20,'14 2% @Q 401 40 100 1% 700 
231% 13% 19% Jan. 31 1014 Feb. 25 Denver & Rio Grande.......... « 38,000,000 th sa 5 ‘ne 2% 1 2 25% 600 
41 23 - 31% Feb. 4 19% Mar.18 Denver & Rio Grande pf.......... 49,778,400 Jan. 15,'11 2% .. 23%, & 23% ” 200 
h 8034 671% 7 Jan. 30 72 Jan. 17 Detroit United Ry.............+- 12,500,000 Mar. 2,’14 1% @Q “F : mee «cer. | heen ‘ 
21% 9% 20% Mar. 4 17 Jan. 9 Distillers’ Securities Corporation... 30,815,500 Oct. 31, '12 %. cc 18% 17 17 2,400 
“84 q 6 Feb. 26 6 Feb. 26 Duluth, South Shore & Atlantic... 12,000,000 padicae ‘ peo P 6 se 
| 16% 10 11 Jan. 26 9% Jan. 9 Duluth, South Shore & Atlantic pf. 10,000,000 ~_........... os ‘ 10 10 10 2 100 
82%, 20% 32% Jan. 23 27% Jan. 3 TERT. oo. s 6 c'ccccccwece Sdvcccccesekeeee §=—-_—« “ea daae wm ei 297% 9% 29% 6 5,250 
| 49% 33% 49% Jan. 27 2% Jan. 3 SR EOE os:4:6 0 0s ttace eeeeees 47,892,400 Feb. 20, 07 2 ws 1614 1544 45% 4 200 ° 
41 28% 40% Jan. 23 35 Jan. 2 Erie 2d pf...... tevessesinsencces: Oe | 6 Ee 2 38 xT 7% 700 
18 11 15 Jan. 24 15 Jan. 24 FEDERAL MINING & SMELTING 6,600,000 Jan. Be 09 1%... 15 
44 33 43 Jan. 27 385% Jan. 16 Federal Mining & Smelting pf..... 12,000,000 Mar. 16, '14 1% Q ws Beer tnd) _ tee 
185%. «175 180 Jan. 23 170 Apr. 9 GENERAL CHEMICAL CO....... 10,855,700 Mar. 2°14 1% Q 170 170 170 5 100 
| 109% .. 106 108% Feb. 15 107% Feb. 2 General Chemical Co. pf.......... 13,749,400 “Apr. 1,°14 1% Q . || ees 
187 129% 150% Feb. 20 .140 Jan. 3 General Electric Co.........++.---101,381,100 Jan. 15,'14 2 Q 146% 145% 145% 1212 
| 40 25 79% Mar. 10 37% Jan.._2 General Motors..........eeeees++ 16,000,300 peceies os an 79 75% 73% 8 2,950 
81% 70 % Feb. 19 77% Jan. & j$General Motors pfl...+..+.sseee+++ 14,326,300 Nov. 1,'13 3% SA 92% 91 92% % 2,260 
68 15% 27% Apr. 7 195, Jan. 1% Goodrich (B. F.) Co..........-..++ 60,000,000 Feb. 15,13 1 $e 27% 25% 25% % 15,506 
105%, 73% Ol Feb. 3 79% Jan. 2 Goodrich (B. F.) Co. pf........... 30) Apr. 1,114 1% 88% 88% 88% + % 200 
182% . 115% Feb. 4 123% Apr. 11 Great Northern pf...............-230,711,000 Feb. 2,14 1% @Q 7% 123% 123% —1% - 11,485 
128 - 116% 1314 Feb. 10 129 Jan. 20 Gt. Northern pf., sub. rec. full pd..  .....e00. ee in os .» 131% accuse 
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Range 
for Year 1913. 
High. Low. 


41% 
2a, 


87 
06 
180 
113 
25 
120 
128% 
19" 
15, 
655 
58 
44) 
90 
111'4 
116 
110% 
114% 
12% 
48% 
18% 
70 
10% 


78 
28% 
6114 
o4 
110 
& 
102 
497% 
104), 
11 
35 
168% 
235 
116% 
“a 
397% 
105 
05 
200 
116") 
1491; 
87 
69 
1825, 
70% 
10514 
4%% 
19% 
FS 
9% 
2615 
2314 
47 
142% 
145 
KEI, 
2914 
6414 
4355 
#100 


2514 
40% 
80 
* 
150 
109 
125 
1004 
102% 
13% 
j2% 
4 
5S 
a) 
26 
O8 
j11 
9514 
111 
614 
32% 
414 
15% 
Por. 


‘2 
53% 
21% 
56 
77 

106% 
58 
7 
29% 
90% 


Range 
for Year 1914. — 
High. Date. Low. Date. 
39% Jan. 19 31% Apr. 11 
57% Apr. 2 14% Jan. 8 
*S4 Mar. 7 *82 Mar.23 
*% Mar. 6 *92 Feb. 5 
165 eb. 4 162 Apr. 4 
1150 Mar. 26 110) Jan. 13 
127.) Jan. 31 125 Jan. 24 
120%, Mar. 14 416 Jan. 19 
115 Jan. 26 107 Jan. 7 
18% Mar. 2! 15% Jan. 2 
164% Jan. 24 14*4 Feb. 25 
63 Jan. 24 58's Mar. 7 
58% Mar. 30 5S8' Mar. 30 
10 Jan. 24 4 Jan. 8 
36 = Jan. 26 25> Mar. 23 
113% Jan. 22 100% Jan. 3 
118% Mar. 4 113% Jan. { 
112 Jan. 22 1007, Jan. 3 
117%, Feb. 13 114%, Jan. 6 
10% Feb. 2 8% Jan. 5 
41 Jan. 31 35% Mar. 10 
9% Jan. 20 6% Jan. 9 
2 Jan. 19 19 Jan. 2 
7% Jan. 21 7 Jan. 17 
71% Apr. 7 6544 Jan. 30 
27% Jan. 31 24% Jan. & 
62 Jan. 23 58 Jan. 12 
91 Mar.14 80 Jan. 15 
1084 Apr. 1 306 =Mar. 12 
10 Feb. 25 81 Jan. 6 
105 Mar. 3 99 Jan. 1% 
40 Jan. 26 32% Apr. 9 
101 ~Feb. 4 9% Jan. 2 
9 Jan. 23 6% Feb. 28 
21% Jan. 28 17 Apr. 3 
156% Jan. 28 142% Mar. 30 
231 Mar. 7 219% Jan. 5 
118 Mar.18 111% Jan. 6 
36 6«=6 Feb. 5 28 Jan. 15 
38 Jan. 26 3154 Mar. 12 
105 Mar. 16 103. Feb. 26 
95 Jan. 24 89 Jan. 2 
190 Apr. 7 166 Jan. 20 
11514 Mar. 14 110 Jan. 6 
141% Jan. 19 13384 Jan. 8 
87°4 Keb. 20 77 «Jan. 12 
7 Jan. 27 651, Jan, 2 
33 Feb. 7 128 jan. 5 
6914 Ja 17 57 Mar. 51 
101% Feb. 9 100 Feb. 13 
3% Jan. 27 2% Feb. 9 
15% Jan. 30 8%; Feb. 10 
73% Feb. 9 46, Jan. 2 
87] Feb. 4 76 Mar.18 
24% Feb. 16 21% Jan. 3 
16% Jan. 31 123; Jan. 6 
35% Jan. 22 $1 <Apr. 1 
137 =Feb. 5 121 Apr. 8 
145 Feb. 2 140 Apr. 9 
84% Jan. 31 83 Jan. 21 
24 Jan. 22 14%, Apr. 9 
60 Jan. 30 33:5 Apr. 9 
30 Jan. 27 23%, Mar. 13 
10414 Mar. 10 104°5 Mar, 10 
50 =6Mar. 26 48%, Apr. 9 
102%% Mar. 27 101% Apr. § 
110 Feb. 25 110 =Feb. 25 
166% Mar. 26 16644 Mar. 2 
144 Jan. 2 140 Jan. 29 
139 Feb. 3 122 Jan. 6 
124 Mar. 14 119% Jan. 13 
14 Feb. 3 97%, Jan. 8 
86% Mar. 10 86 Mar. 7 
62 Jan. 2 44 Jan. 3 
109 Feb. 18 105 Jan. 13 
34 Feb. 6 30 Jan. 19 
14 Jan. 26 10 Jan. 2 
16% Jan. 22 14% Jan. 7 
69 Jan. 28 61 Jan. 7 
965, Jan. 31 87% Mar. 6 
45 Jan. 2 36 = Mar. 20: 
2 Mar.12 72 Mar.12 
26% Mar. 11 26'4 Mar. 11 
115% Feb. 13 °115% Feb. 13, 
718 Jan. 2 6514 Mar. 4 
31% Jan. 23 23 Jon. 7 
43. Jan. 12 26 Mar. 30 
105% Feb. 4 99% Jan. 9 
88% Mar. 12 8 Jan. 7 
79% Mar. i4 65 Jan, 2 
118% Feb. 4 109 Jan. 2 
6 Feb. 5 59 Jan. 16 
2% Jan. 17 2% Jan. 17 
104% Mar. 5 198 Apr. 1 
88 Jan. 27 85 Jan. 27 
83%. Jan. 27 80 Mar. 9 
29 Jan. 21 23% Mar. 10 
= Jan, 23 26% Jan. 9 
Jan. 24 86% Jan. 19 
115% Jan. 31 108% Jan. 3 
125 Jan. 6 120% Jan. 3 
10 Jan. 22 6 Mar. 7 
29 Feb. 5 26 Jan. 23 
*95 Mar. 17 *05 Mar.17 
8914 Jan. 30 89% Jan. 30 
91 Web. 4 7) Mar. 25 
1010 = =Mar.25 9% Apr. 1 
23% Fed. 4 17% Jan. 3 
93%, Feb. 4 86 «Jan. 10 
9% Feb. 3 88 Jan 6 
46 Feb. 14 26% Jan. 
104 3 Jan. 30 965, Jan. 
114 Apr. 7 107) «Jan. 1 
159 3=Jan. 28 151'4 Jan. 
2% Jan. 28 1% Jan. 1 
4 Jan. 27 2 Mar. 
Feb. 2 25% Jan. 
101 =Feb. 14 93% Mar. 
22% Apr. 3 17% Jan. 
172% Jan. 22 161% Mar. 


New York Stock Exchange Transactions—Continued 


Range for Week Ended 
ui 





Seas Oa Guan 


Amount 


STOCKS. Capital 
Stock Listed. 


Great Northern ctfs. for ore prop.. 1,500,000 


Guggenheim Exploration......... 20,386,800 
HAVANA ELECTRIC RY., L. & P. 15,000,000 
Havana Electric Ry., L. & = mt. .. 15,000,000 
Sekee 6G: W.) Gin 6icckecscs eeeee 4,000,000 
Helme (G. W.) Co. pf....esseeee+s 3,941,000 
Hocking Valley ....ccccece eeeeu se 11,000,000 
Homestake Mining ....-.ccecees 25, 116,000 
ILLINOIS CENTRAL .....06. . «109,296,000 
Inspiration Consolidated Copper... 14,459.160 
Interborough-Met. vot. tr. ctfs.... 60,419.500 
Interborough-Met. pf............. 16,955,900 
Inter.-Met. pf., voting tr. etfs. ext.. 28,784,100 
International Agricultural Co..... 7,526,000 


International Agricultural Co. pf.. 12,955,600 
International Harvester, N. J...... 39,997,400 


Internat. Harvester, N. J. pf...... 29,992,800 
(International Harvester Corp..... 39,991,300 
Internationa! Harvester Corp. pf.. 29,990,400 
International Paper Co........... 17,442,900 
[International Paper Co. pf........ 22,589,700 
{International Steam Pump Co..... 17,762,500 
International Steam Pump Co. pf-. yore 
Sowa, COMRTED ccs tkisecaswed cheese 8,531,000 
KAN, CITY, FT. SCOTT & MEM.pf. 13,510,000 
Kansas City’ Southern............ 30,800,000 
Kansas City Southern . ee 21,000,000 
Kayser (Julius) & Co........ seeee 6,000,000 
Kayser (Julfus) & Co. Ist pf...... 2,750,000 
Kresge (S, 8.) Co...cceese0e eceee 4,979,300 
Mresee.. C.. B) Cie Whckcis cccccese 1,778,800 
LACKAWANNA STEEL CO..... 34,978,000 
Laclede Gas Co....... Saceead see» 10,700,000 
Lake Erie & Western....... sees 11,840,000 
— Erie & Western pf.......... 11,840,000 
Pr” eee ee soeeses 60,501,700 
Liggett & Myers..........00+ seees 21,496,400 
Liggett & Myers pf........... eee» 15,163,900 
De TU 6 vaccewededed wseks sees 12,900,000 
Loose-Wiles Biscuit Co........ --» 8,000,000 
Loose- Wiles Biscuit Co. Ist pf..... 5,000,000 
Loose-Wiles Biscuit Co. 2d pf..... 2,000,000 
Eaetiare CF) COeeccccscccccscaes 15,155,600 
Lorillard (P.) Co. pf.....cee eeeee» 11,169,700 
Loutsville &.Nashville...... eevee 72,000,000 
MACKAY COMPANIES..... see++ 41,380,400 
Mackay Companies pf............ 50,000,000 
Manhattan Elevated gtd..... «eee 56,871,700 
May Department Stores.......... 15,000.000 
May Department Stores p* ... 8,250,000 
Mercantile Marine............ «e+e 44,491,900 
Mercantile Marine pf....0..cccees 43,478,400 
Mexican Petroleum..... deccceccces od,01,000 
Mexican Petroleum pf..... cecccees 9,795,400 
Miami Copper .......... seesesese 3,754,975 
Minneapolis & St. Louis.......... 11,425,500 
Minneapolis & St. Louis pf........ 5,672,900 


Minneapolis, St. Paul & 8. S. Marie. 25,206,800 
Minneapolis, St. P. & S. 8. Marie pf. 12,603,400 


Minn., St. P. & S. 8. M. leased line.. 11,169,000 
Missouri, Kansas & Texas........ 63,300,300 
Missouri, Kansas & Texas pf...... 13,000,000 
Mawes PACS 6cccccicccaesves> 83,112,500 
Moline Plow Ist pf...... coccccece FOOD 
Montana Power ....-+ee- eccccces 2h tt, GOO 
Montana Power pf........ ecoveces 9,700,000 
Montgomery Ward pf.......-...-- 5,000,000 
Morsie @& Maes csciceccsess «++» 15,000,000 
NASH., CHAT. & ST. LOUIS..... 16,000,000 
National Biscuit Co........ 6,000 





National Bisenit Co. pf 
National Enameling & Stamping Co 15.591 300 
Nat. Enameling & Stamp. Co. pf... 8,546,600 
Wational Eaml Ce. oc oc ccccccsssces 20'655,400 
National Lead Co. pf.....cccccees 24,367,600 
National Railways of Mexico Ist pf. 28,831,000 
National Raliways of Mexico 2d pf.124,564,200 


Nevada Con. Copper Co..... seeeee 9,997,285 
New York Air Brake.......esees - 10,000,000 
Waow Teblk Comtiehscecccciivcccsics "204, 809,800 


New York, Chicago & St. Louls.... 14,000,000 
‘Now York, Chi. & St. Louis 2d pf.. 11,000,000 
New York 5 $9 Oe, Miectaann cows 10,000,000 
New York, Lack. & Western..... ° 10,000,000 
New York, as -w Haven & Hartford.180,013,200 
New wage Ontario & Western..... 58,113,900 
Norfolk Southern ...... . 16,000,000 
Norfolk . Western. so aa 249,200 
Norfolk & Western pf. coves 


North American ..;.....scccee = fa 29.779:200 700 
Northern Pacific ........... 247,998,400 
Northern Oblo Traction & Light. . -. 9,000,000 
ONTARIO MINING CO...... +++» 15,000,000 
PABST BREWING pf.....-ce+-+- 2,000,000 
Pacific’ Coast ..... seccecesceeess 7,000,000 
Pacific Coast 2d pf.. esevecees 4,000,000 
WG FEO ac cvacccicdacces seeeee 20,000,000 


Pacific Telephone & Telegraph.... 18,000,000 


Pacific Telephone & Telegraph pf.. 32,000,000 
Pennsylvania Railroad ..... eee + 499,265,700 
People’s Gas, Chicago............ 35,000,000 
Peoria & Eastern .....e.eses +++» 10,000,000 


Pettibone-Mulliken Co........++-. 6,745.400 
Pettibone-Mulliken Co. Ist pf...... 1,947,700 
Philadelphia Co. 6 p. ce. pf......... 6,168,600 
Pitts., Cin., Chi. & St. Louls....... 37,174,000 
Pitts., Cin., Chi. & St. Louis pf..... 27,478,400 


Pittsburgh Coal Co. of N. J....... 31,929,500 
Pittsburgh Coal Co., N. J., pf..... 27,071,800 
Pittsburgh Steel Co. pf..........- 10,400 000 
Pressed Steel Car Co.......cccces 12.5410,000 
Pressed Steel Car Co. pf........-. 12,500,000 
Public Service Corporation, N. J... 25,000,000 
Pullman Co........ esdteves oe ee 120,600,000 
QUICKSILVER ...... cscceccocee . 0G TRO 
Quicksilver pf...... ccccdcocccccese - 4,201,000 


RAILWAY STEEL SPRING CO... 13,500,000 
Railway Steel Spring Co. pf....... 13,500,000 
Ray Consolidated Copper.......... 14,494,610 
Reading CRCCCCO ere eee EOE eee eeEe 70,000,008 


Last 
Dividend Paid 
Date. 


Nov. 25, 13 
Apr. 7. 14 
Nov. 15, 13 
Nov. 15, 13 
Apr. 1,’14 
Apr. 1,’14 


Mar. 31, ’14 
Mar. 25, ’14 


Jan. 15,’14 
Mar. 2,’14 
Jan. 15, "14 
Apr. 1,’05 
Feb. 1,°13 


Jan. 31,13 


Apr. 1,°14 
Feb. 1,714 
Apr. 1,'14 


Apr. 1,’14 
Apr. 1,'14 
Apr. 1,'14 
Mar. 1,’14 
Apr. 1,'14 


July 15, ’04 
Jan. 15,’°10 
Oct. 15, °13 
Oct. 15, 15 


Apr. 1,’14 
Jan. 1,°14 
Feb. = 14 


Jan. 15,'14 
Feb. 28, ’14 
July 15, 05 
Mar. 31, ’14 
Mar. 31, °14 
Mar. 16, ’14 
Feb. 10, ’°13 
Mar. 31, "4 
Mar. 20, ’14 
Jan. 15,°14 
Mar. 1,’13 


Mar. 2,'14 
Oct. 15, 711 
Apr. 1,14 
Sep. 30,13 
Aug. 4,°13 
Jan. 1,714 


Mar. 19, "14 
Feb. 19,14 
Apr. 1,'14 


Feb. 2,°14 


‘Mar. 15, 14 
Dee. 30, 02 


Mar. 15, '14 
Feb. 2,°14 


Feb. 16, 14 


May 8,’01 


"8% 


1% 


tT 


3% 
1% 


©: B: 200: : 206: £0 


Per- 


- lod. 


mR ae 
> pOOLL: 


a 


: ©80 : OOOH: 


: ©£6: 


SA 
Q 
Q 


€e: 


Q 


£0 


£8 


High. 
36 
56 

oe 

e 


11953 
111% 
18% 
155% 
6255 


oo 
- 


10554 

104% 
8% 
3614 
3% 
71% 


254 


8% 
106% 
103 

34% 

97% 


148 
22414 
116 
32% 
190 
114 
136% 


69% 
131 
100 


67% 


126 

140 
1744 
45 
2644 
4916 

102 


132 

122 
11% 
48%, 
31 
11% 
15% 


82% 


92 


Low. 
31% 


53% 


171 
114 
136 
69% 
131 
59% 
100 
64% 
76 
231, 
13 
121 
140 
14% 
39% 
2414 
418% 
101% 


132 
122 
11% 
48% 
108% 


11% 
1514 


89% 


66% 
27% 
108% 


oe 


75%, 
ais 


24 
101 


29% 
110% 
122 


814 
20% 
91 


113% 
154% 


o 


* 


28% 
96 


164% 


111% 
17% 
14% 
61 
58% 
6% 
25 
103% 
116 
104% 
115% 
8% 


*115% 
66% 
27% 


28% 


165 


Week's 

Net 
Changes. 
— 4% 
— 2% 


bbit do 
sere FO 


a 
ee x EK 


Sales 
Week 
Ended. 
April tt 
9.400 
2.100 


*""350 
100 
4,300 
2,100 
6,550 


"4, 600 
100 
3,410 
50 


"8,300 
1,500 
14,600 





—- 





























New York, Monday, April 13, 1914 














THE ANNALIST 





New York 














Range Range 
—for Year 1912.— for Year 1914, 
High. ow. High. Date. Low. Date. 
9215 8215 89 Mar.19 8 
95 S+ 93 Jan. 28 4 
285% 17 27 Jan. 27 5 
92% 72 91% Mar. 11 2 
24% 115, 165, Jan. 25 9 
44% 17% Jan. 16 9 
92% 14 1S Jan. 14 11 
99% be {1 0«=Jan. 13 
19%; 2% 5% Jan. 15 7 
59 3 18 Jan. 23 1 
29 a 9% Jan. 26 7 
Se 10» =Feb. 10 . 23 
3515 2) 26% Jan. 26 30 
75 AG, 6514 Jan. 26 8 
20% 1434 22%, Feb:* 5 2 
4938 38 58 Feb. 4 2 
213% 14% 198 Jan: 29 3 
124% 116 - a 19 
4515 23 2 3 
93), 88 92 E 30 16 
110 83 99% Jan; 23 3 
% ia 11-16 Feb. 14 9 
991; 884 105% Jan, 31 2 
9945 oo 10314 Feb: 4 8 
285, 19%, 28% Feb. 4 ‘ d 
8114 72 85%4.Feb. 4 ‘ 9) 
4045 3 3744 Mar. 24 é 7 
6675 66 Mar. 6 Mar. 19 
36, 3614 Mar. 31 3 
93% 87 Feb. 6 5 
39%, 36% Feb. 11 9 
132, 149% Mar. 5 3 
2254 17% Apr. 1 5 
97 99 Jan. 29 29 
435% 45% Jan. 13 29 
13 12% Jan. 24 Mar. 24 
298% 23 Jan. 26 8 
3109 108144 Jan. 19 105% Jan. 7 
9944, 88 Jan. 12 88 Mar. 30 
113 111 Mar. 20 108 Jan. 16 
7% 8% Feb: 2 5% Jan. 12 
41%, $214 Feb. 3 2914 Mar. 30 
162%) 164% Jan. 31 15334 Jan. 3 
9344 856 Feb. 4 82:4 Jan. 6 
50% 5014 Feb. 9 45 Jan. 7 
108 103% Feb. 19 1000's Mar. 5 
101 91 Jan. 19 88 Apr. 3 
105% 100% Feb. 19 947, Mar. 50 
8514 23% Feb. 6 i8 Apr. 8 
6344 1914 Mar. 24 38t4 Jan. 14 
16% 1314 Jan. 23 105g Jan. 8 
5624 49 Feb. 6 10 Jan. 8 
66 87 Mar. 1) 16 Jan. 7 
97 8513 Jan. 20 81 Jan. 15 
W7 6354 Mar. 10 54 Jan. 7 
4 < 8 Jan. 12 3 Jan. 12 
6914 51 63 Mar. 14 57% Jan. 3 
109% 98 104% Jan. 14 101 Feb. 10 
69% 19% 674% Jan. 31 57% Jan. 3 
110% 102% 112% Jan. 3 106% Jan. 2 
6056 3955 57% Apr. 6 48% Jan. 10 
433 22 34% Mar. 20 28 Jan. 7 
114 93 107% Mar. 20 964% Jan. 3 
54 36 52 Mar. 10 1) «Jan. 9 
58 51 51 Jan. { D1 Jan. 9 
90 49 35 Feb. 10 35 ~=6- Feb. 10 
6 2 45g Jan. 25 % Apr. 8 
17% 6% 13. Jan. 23 ¥% Apr. 8 
123 8514 94 Mar. 11 8044 Feb. 24 
46 28% 35 Jan. 22 2934 Feb. 21 
65 5314 58 Jan. 22 58 Jan. 22 
75% 54% 66% Feb. 16 57% Jan. 16 
° 26: *256 Jan. 23 *255 4 ©=6Jan. 23 
79, 535% 78% Mar. 16 64 Jan. 3 
119% 107% 119 =Feb. {1 115% Jan. 19 
117 110 112. Jan. 12 112 Jan. 12 
8 3% Mg Jan. 7 35g Feb. 24 
28% 1! 21° Jan. 23 15%4 Mar. 11 
14 5% 11 Jan. 24 6% Mar. 17 
58% 40% 48 Feb. 4 42 Apr. 9 
112: 8146 108% Feb. 5 92% Jan. 3 
115% 109 118% Mar. 6 112% Jan. 5 


Par value of all stocks $100, with these exceptions 
ern, Lehigh Valley, Long Island, Morris & Essex, New York & Harlem, Pennsylvania, 
Philadelphia Company, Reading cormmon, first and second preferred; Westinghouse Air 
Brake, Westinghouse Electric & Manufacturing and- ditto first preferred, $50 each; 
American Coal, Anaconda Copper, Guggenheim Exploration, and Tennessee Copper, $25 ° 
each; Inspiration Consolidated Copper and Batopilas Mining, $20 each; Alaska Gold 
Mines, Ray Consolidated Gopper, and Utah Copper, $10 each; Chino Copper; Miami Cop- 
per, and Nevada Consolidated Coppér, $5 each; St. Louis & San Francisco, Chicago & 
Eastern Illinois new stock trust certificates, $1,000; Great Northern Iron Ore Properties cer- 
tificates of beneficial interest have no par value. All stocks dealt in on a percertage of par 


: Delaware, Lackawanna & West- 


467 





Stoek Exchange Transactions—Continuea 










Amount Last 
STOCKS. Capital Dividend Paid Per Per- 
Steck Listed. Date. Cent. ied. 
rr ne re «.. 28,000,000 Mar. 12, ’14 1 Q 
MOR DE ssisiiedcdascenewns ... 42,000,000 Apr. 9,’'14 1 Q 
Republic Iron & Steel Co..... 0025 Ee "~~ soaaeawme aie aoa 
Republic Iron & Steel Co. pf....... 25,000,000 Apr. 1,’l4 ™% @Q 
Rock Island Co...... eeeeeeee scone SOMOEe 06 ékweees ee 
Rock Island Co. pf.....eeeeeee+++ 49,947,400 Nov. 1,’05 1 
Rumely (M.) Co....ccscecceseess 11,908,300 Mar. 3,°13 1% ° 
Rumely (2) Ca: G6... cccccececes 9,750,000 Apr. 1,°13 13, e 
ST. LOUIS & SAN FRANCISCO.. 29,000,000 _....... oe 
St. Louis & San Francisco Ist pf... 5,000,000 May 1,'13 1 és 
St. Louls & San Francises 2d pf... 16,000,000 Dee. 1,’°05 1 ee 
8.L.& 8.F., C.& E.f. sc..6q¢.Tr.Co.cfs. 9,045,000  ...06- 
St. Louis Southwestern........... an .: ~eeemiae ee 
St. Louis Southwestern pf........ 3,700 Jan. 15, ’14 1 Q 
aboard Air Line....... ceees Ce... + eenwee o* 
Seaboard Air Line pf....ccccccece Feb. 16,14 1 Q 
Sears, Roebuck & Co......ccceees 40,100,000 Feb. 14,'14 1% Q 
Sears, Roebuck & Co. pf.........+. 8,000,000 Apr. 1,°14 1% Q 
Sloss-Sheffield Steel & Iron Co.... 10,000,000 Sep. 1,°10° im 
Sloss-Sheffield Steel & Iron Co. pf.. 6,700,000 Apr. 1,’14 1% Q 
Southern Pacific................-2¢2,072,400' Apr. 1,°14 1% Q 
Southern Pacific rights........... ceccee .* 
Southern Pacific tr. ctfs........... oeeese 
Southern Pacifie sub. r., Ist paid... 2.9S8S800° ...... . 
Southern Railway extended....... RID, GOOG 6 sis ‘ te ¥3 
Southern Railway pf. extended,..; 60000,000° Oct. 30,713 235 BA 
Standard Milling 4. cbscaccccccecs 4,600,000 July 18,713 2 ie 
Standard Milling pf........-..--. .6,900,000 Oct. 31, 7°13 2% BA 
Studebaker Co....... richonteesees BEAD 2auitiehs tae . 
Studebaker Co. pf....... cececeees $2,650,000 Mar.. 1,’14 1% 
TENNESSEE COPPER ...cccces- 4,000,000 “Mar. 20, 14 Tie 'Q 
Se ee Pass a ‘ . 50,000,000 Mar. 31, "I4 21g ‘Q 
Texas Pacific ..vcsesycdecces ee es 38,760,000 - ethane ** : 
Texas Pacific Land Trust........ 3,670,000 Neoese ee + 
Third Avenue ......e«%% povccscecs 1640000 5, oenere cot ve 
Toledo, St. Louis & Western...... 10,000,000 paneer és - 
Toledo, St. Louis & Western pf.... 10,000,000 Oct. 16,°11 - 1 3 
Twin City Rapid Transit.......... 20,100,000 Apr. 1,’14 4 Q 
UNDERWOOD TYPEWRITER... 8,500,000 Apr. 1,°14 1 Q 
Underwood Typewriter pf......... 4,600,000 Apr. 1,°14 1%, QQ 
Union Bag & Paper Co........... 16,000,000 eneek’s oe 
Union Bag & Paper Co, pf........ 11,000000 Apr. 1,714 1 ae 
Union Pacific ........c00% oc ce eo 2ee, 299,500 Jan. 2,714 2% Q 
Se PERE eT oe re ere 99,569,300 Apr. 1,714 2 SA 
United Cigar Manufacturers...... 10,847,500 Feb. 1,14 it Q 
United Cigar Manufacturers pf.... 5,000,000 Mar. 1,’14 1% Q 
United Dry Goods... .sicccccsces 14,427,400 Jan. 31,14 2 Q 
United Dry Goods pf...........+. 10,844,000 Feb. 28, 14 1% Q 
United Railways Investment Co... 20,400,000 = ...... os oe 
United Railways Investment Co. pf 15,000,000 Jan. 10, ’'07 2% Q 
United States Cast Iron P.& Fdy.Co. 12,106,300 Dee. 1,’07 1 ee 
United States Cast I. P.& Fdy.Co.pf. 12,106,300 Jan. 15, ’14 ! Q 
United States Express Co........ 10,060,000 May 15, ’12 3 or 
United States Industrial Alcohol pf. 6,000,000 Jan. 15,14 1% .. 
United States Realty & Improv. Co. 16,162,800 Feb. 2,°14 14 @Q 
United States Reduc. & Refin. Co.pf. 3,945,800 Oct. 10,’07 1% .. 
United States Rubber Co......... 36,000,000 Jan, 31,°14 1% Q 
United States Rubber Co. Ist pf.. 59,349,900 Jan, 31,’14 2 Q 
United States Steel Corporation. ..508,495,200 Mar. 30, ’14 14% Q 
United States Steel Corporation pf.360,314,100 Feb. 27, 14 1% Q 
pe eer etre Teeter . 15,865,200 Mar. 31, "14 Te Q 
VIRGINIA-CAROLINA CHEM.CO. 27,984,400 Feb. 15, 13 1%. 
Virginia-Carolina Chemical Co. pf.. 20,000,000 Jan. 15,’'14 2 Q 
Virginia Iron, Coal & Coke....... 9,07T8.Q00 Ss aeccce Pe oe 
Virginia Railway & Power......... 11,949,100 Apr. 10,714 1144 SA 
Vulean Detinning Co. pf........-. 1,500,000 Nov. 21,13 **2i 
WANE ccc ccccnstianss seeeeees 83,200,200 seneee oo we 
pe eee eccece 39,200,200 renee bs ee 
Wells Fargo Express Co......... 25,967,300 Jan. 15,’14 5 SA 
Western Maryland ..... ccocecscs 404mm au eovess ie 
Western Maryland pf............ 10,000,000 Oct. 19, 712 1 ae 
Western Union Telegraph......-- 99,756,600 Jan. 15,'14 % Q 
Westinghouse Air Brake......... 19,688,450 Jan. 15,’14 2 Q 
Westinghouse E. & M.......++e02- 35,313,400 Jan. 30,714 1 Q 
Westinghouse KE. & M. 1st pf....... 3,998,700 Jan. 15,14 1% Q 
Weyman-Bruton pf..........200. . 3,941,000 Apr. 1,14 1% Q 
Wheeling & Lake Erie........ «+» 20,000,000 eseees oa Pa 
Wheeling & Lake Erie Ist pf...... 4,986,900 somes 
Wheeling & Lake Erie 2d pf...... 11,993,500 eccece 
Wisconsin Central ..,...... eeee- 16,147,900 oaceee 4 $e 
Woolworth (F. W.) Co............ 50,000,000 Mar. 1,’14 i% Q 
Woolworth (F. W.) Co. pf........ 15,000,000 Apr. 1,14 1% Q 


















High. 
90 
24 


86%4 


19% 
105% 


85 


65% 
23 

160% 

831, 


41% 
16 
2 
9915 


Range for Week Ended 
April it 
Low Last 
: 88 
oD 90 
on Os 
am'/3 htt 
a) R51 
3 3% 
5 514 
7% 1% 
pay) 4 
10 1014 
5 54 
e 
4 60 
19 198 
546 54% 
187! 
, 124 
d0% 830% 
a 92 
9314 931 
7 7 
10134 101% 
99% 99% 
2544 2514 
RO SO 
35! Ob 
os 6 tl, 
3 32 
85 85 
341 34! 
1413 1413 
Li 15 
ee 99 
43 3 
ea 9% 
18 18 
105% 1051 
85 85 
111 
614 614 
oy 20u 
158 158 
R23 823, 
50 
‘ 100% 
SO 89 
os 947% 
18 18 
$3 43 
12 12%4 
1 t1 
75 75 
ds 83% 
63% 638% 
id 3 
59%)~— (OO 
103% 104 
6054 6054 
110 110 
5554 5554 
31 31 
103 103 
50 
‘ dl 
) ) 
Me 1 
414 414 
91 911% 
30% 30% 
. 58 
62 62% 
" 265 
737 73% 
118 118 
% 112 
t1¢ 41, 
16 16 
a6 8, 
42. 42. 
97% 97% 
117% 


basis except Alaska Gold Mines, Anaconda Copper, 


Copper, Tennessee Copper, 


per cent. extra: 


which 


Batopilas Mining, 


Great Northern certificates for. ore properties, Guggenheim Exploration, t 
‘Consolidated Copper, Miami Copper, Nevada Consolidated Copper, Ray Consolidated 
and Utah Copper, 
Highest and lowest prices of the year are based usually on sales of not less than 100 . 
shares, but where exceptions. are made the prices are marked thus, 
**On account of. back dividends. 
Note.—The prices which appear tn. the column headed “last ’’. are not necessarily 


are quoted 


+tAlso 20 per cent. 








Name. 


Amaigamated Copper ...6  Maril5,’15 
American Locomotive ..5 July, 1915 


Austrian Government., .44¢ July,’14-15 
Baltimore & Ohio ...... 5 -July, 1914 
Boston & Maine ........ 6 June 2,’14 
Brooklyn Rapid Transit..6. July, 1918 
Canadian Pacific ....... 6 Mar.2, 24 


Chattanooga Ry. & Lt...6 June, 1915 
Chesapeake & Ohio .....4% June, 1914 
Chesapeake & Ohio .....6. June, 1919 
Chicago & West, Ind....5 Sep., 1915 
Chicago Elevated ......5 July, 1914 
Consum. Power (Minn.)..6 May, 1917 
Erie: Railroad ...........54%Apr., 1917 
Erie Railroad ...........56 Oct, 1914 
Erié Railroad ..-........5 Apr., 1915 
Federal Sugar ..........5 Nov.1,'14 
General Motors .........6 Oct., 1915 
General Rubber ........444 July, 1915 
Hocking Valley ........5 Nov., 1914 
Wiiinols Central .........4% July, 1914 
Int. & Great Northern...5 Aug., 1914 
International Harvester..5  Feb.15,"15 
Aackawanna Steel ......5 Mar. 1915 


Rate. Maturity. 


Bil. 


100% 
100 
100% 
100% 
83 
99% 
104% 
98 
100% 
964 
99% 


Ask. 


101 
1004 
100% 
100% 
93 
100 
105% 
100 
100% 
97 
100% 
99 
93 
100 
100% 
100% 
100% 


those of last week. In case’ where no range of prices is given for the week the 
‘last’ price is for some preceding week. 
Short Term Note Values 
Yield. Name. Rate, Maturity. Bid. Ask. Yield. RAILWAY EQUIPMENT BONDS. 
The following are quoted on a perténtage basis: 
3.90 Michigan Central ...... 4%4 Mar. 2,°15 100% 100% 4.10 Name. Maturity. Rate. Bid. Asked. 
4.60 Minn. &.St. Louis ...... 6 Feb., 1916 96 98 7.00 | Atlantic Coast rité...... 1914-1921 4@4%, 4.55 4.40 
3.70 | Mo., Kansas & Texas....6 May, 1915 93 9% 9.00 | Baltimore & Ohio ’.......1914-1923 4% 450 440 — 
2.50 Missouri Pacific -........5 June, 1914 95% 96% 34.00 | Buffalo, Roch. & Pitts..1914-1990 4%@5 4.70 4.45 
43.00 Montreal Train. & Pow..6 Apr., 1915 100 100% 5.50 Chesapeake & Ohio .....1914-1917 4 4.80 4.60 
5.00 | New York Central ......5 Sep.15,"14 100% 100% 3.15 | Chicago & Northwestern.1914-1923 4% 4.50 4.40 
5.30 New York Central ...... 5 Nov. 5,’14 100% 101 3.10 | Chicago, Ind. & Louis...1914-1923 | 434 4.85 60 
5.00 New York Central ...... 4% May, 1915 100% 100% 4.15 Delaware & Hudson ....1922 415 4.50 35 
2.25 N. Y., N. H. & H.....- 6 Mayl8,"14 98% 99% 12.75 | frie Railroad ............1914-1923 44@5 4.80 4.65 
5.70 Northern Pacific ........ 6 July 9,'14 100% 100% 2.50 Hocking Valley ....... .1914-1923 4@5 4.80 41.65 
4.95 Pacific Gas & Electric..6 Mar.25,"15 99% 99% 5.25 | Illinois Central .......... 1914-1928 44@5 4.50 4.35 
9.60 Seaboard Air Line ...... 5 Mar., 1916 99% 100% 4.85 | International Great Nor..1914-1928 65 5.75 25 
6.65 Southern Pacific ........ 5 Junel6,’14 100% 100% 2.50 | Louisville & Nashville ..1014-19293 56 4.50 4.35 
5.50 Southern Railway ...... 5 Web., 1916 99% 100% 4.85 | Mo. Kansas & Texas....i91 : 5 5.20 1.9 
3.50 Southern Railway ......5 Mar.,1917 995 99% 5.10 Missouri Pacific 3 5 5.65 15 ‘ 
4.85 State of Tennessee ..... 5 July, 1914 100% 100% 2.50 New York Centra] Lines.1914-1928 1145 4.65 £55; 
4.60 Sulzberger & Sons ......6 June, 1916 100 100% 5.80 Norfolk & Western .....1915-1924 4% 445 4.40 
4.95 U. 8. Smelt. R. & M....5 Aug.,1914 100 100% 3.50 Penn. General Freight...1914-1923 444 4.40 25 °° 
5.20 | Union Typewriter ......5 Jan. 15,16 97% 98% 6.00 | St. Louis-Iron Mt. South.1914-1924 % 5.00 4.75" 
3.10 United Fruit .........+.6 May, 1917 101% 102% 5.15 Seaboard Air Line ...... 1914-1923 5 4.80 4.65 - 
2.50. Utah Company ....,.....6 Apr., 1917 100% 100% 56,80 | Southern Railway ........1914-1924 44@5 470 4.0, 
16.50 | Westinghouse El. & Mfg.6 Aug..1915 101% 102% 4.26 | Southern Pacific ,...,,..1914-1923 4% 4.50 4.400% 
4.20 Western Maryland ......5 July, 1915 95 9% 7.0 | Virginian Railway ......1914-1919 5 5.00 4.75 
Western Power .........6 July, 1915 98% 100 6.00 WADGER: 6600000000 sevvscse 1914-1921 5 6.00 S190 
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220 
2,810 
810 
7,600 
», 900 
2,120 
2,460 
2,800 
100 
700 


100 
if Ni ) 


J 


Fi ¥ i 0 
10 
2,800 
10,350 
3,200 
4 100 
300 
180 


14 

900 
200 

4D , 300 
950 


i00 
500 
1,600 
100 
100 
LOO 


100 


8,400 
1,500 
171,200 
4,210 
10,000 
LOO 
100 




















R’ge for ‘13. 


High. 
87% 
88", 
99%, 

1064, 

101% 
944, 

105% 
80 

105 

108% 
90 
97% 
TO, 
T9% 
92 
981 
9S 

108%, 

1055, 


Low, 
33% 
SS 
95 

12% 
ot 
89% 

103 
70 

101 
SO% 
S3% 
o4 
TOR 
rel 
so 
1% 
OLS, 
v2 
2h, 
SO 
oS 
S514 
SZ 
ST 
85%) 
Ss 
89% 
SO% 
SSI4 
SHG 


7 
SO 
So 
rei] 
VOY 
oo 
SO 
LO1y 
102% 
TOO 
78% 
9234 
106 
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New York, 
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Week’s Bond Trading 


Week Ended April Ll 


Ree for ‘14. 


High. Low. High. 
SDs 73%..ADAMS EXPRESS 4s...... 78 

G3, 84%. . Albany & Susa. 3%s........ 86% 
97 96%..Allegheny Valley 4s........ 97 

104%, 10%%..Alabama Midland 5s........104\% 
102 97%..Am. Ag. Chemical 5s....... 100% 
951%, 89 ..Am. Cotton Oil 5s.......... 93, 
104% 104 ..Am. Dock & Imp. 5s....... 104% 


Tee Securities fis....... 85 


&9 78%4..Am 
rrities 6s. .10% 


105 103%..Am S.me 


lting See 





OO% 94%..Am. T. & T. cv. 4ys......... 99% 
89% 86 ..Am. T. & T. col. 4s...... coos 89% 
US Ge .cHim. Tebbmeco Ge... .cccccccce 9s 
78 68 ..Am. Writing Paper 5s...... 70 
74 @...Aan Arbor 4e.....ccccccscee & 
Oe SOG. Armour 4368 ...cccccccccee 93%% 
96 Oe stds Oe eT mem. Ghee cicae 96 
ba 92y%..A., T. & S. I’. gen. 4s, reg... & 
09% 94%..A., T. & S. F. con. 4s, 1960... 97% 
100 04 ..A.T. &S. F. cv. 4s, 1955.... 97 
Ss =84H..A., T. & S. I. adj. 4s, stpd... 88% 
102% Tcciis S&S: Fi OV. Gh. cc cccdc 02 
91% 886%..A. T. &S8. F., T. S. L. 4ds.... 91% 
85% 86 Atlanta & Birmingham 4s.. 85% 
95 91 ..Atiantic Coast Line 4s...... 94% 
9 ST ..At. Coast Line, L. & N. col. 4s 92% 
92%, 90 ..BALT. & OHIO pr. lien 3%s.. 92 
96 91%..Balt. & Ohio gold 48........ DAS 
94 90%..Balt. & Ohio gold 4s, reg... 94 
1% 90% ..Balt. & Ohio cy. 4'98........ 92 
91% 87%. BE UO. me pat an eecece 91 M4 
89% 84%..B. £0. P., ae . & W. As . 88 
90 69%. .B. & ©.,Pitts., J. & M. bie ios 90 
100 93%. . Bethlehem rad ext. 5s..... 99% 
$3% 81%..Bethichem Steel ref. 5s..... 87% 
102% 101 ..B’way & 7th Av. cons. 5s....102% 
93% 87%..Brooklyn R. T. 4s.......... 915% 
103% 99%..Brookiyn R. T. gold Ss......108% 
100 96%. .Broohiyn Rk. T oa 1918... .100 
101% 98%..Brooklyn Union Elev. 5s....101% 
101% 100 ..Brookiyn Un. Elev. 5s, stpd.101'% 
106 102%... Brooklyn Union Gas 5s..... 105% 
109%, 108 ..Buff., Roch. & P. gen. 5s...100% 
SS, B87 ..Bush Term. Bldgs. 5s....... SK 
95% 92%..CAlL. GAS & ELEC, 5s..... wt 
106%, 103%,..Can. So. con. 5s, Series A.. . 106% 
1064, 106%..Can. So. con. 5s, reg.......- 106% 
100 97 ..Carolina, C. & Ohio 5s...... 100 
99y% 99%..Central Dist. Telephone 5s.. 99% 
105 102 ..Centrui of Ga. con. 5s....... 104% 
103% 104%..C. of Ga., M., Ga. & Atl 5s. .104% 
7g 114 ..Centrai of New Jersey 117 
116% 113%. .Central of N. J. 5s, reg....116% 
99% orn. Central Leather 5s........ 99%, 
O4Y, 91%..Central Pacific Ist 4s... . 2X 
107%, 10% ..Ches. & Ohio con. 5s........ 107 
100% 08%..Ches. & Ohio fund. 5s....... 997%, 
90 90 ..Ches. & Ohio, Green Brier 5s. 90 
864% 79%..Ches. & Ohio, conv. 4%4s..... 52% 
98% 93%..Ches. & Ohio gen. 4%4s...... 9414 
oou, 4GY,. .Chicazo & Alion ol mt L caraceea 47% 
9s 94y,..Chi., bur, & Q. joint 4s...... 97% 
9% 6%..G, B. & Q joint 4s, reg.... 97% 
96 s..c¢ B&Q, Wl. Div. @...... 95% 
94% 914%..C., B. & Q. gen. 4ds...4....-.. 94 
%% 82 ..C, Lb. & Q, Ill. Div, 3¥%s.... 85 
102%, 102%..C., hs. & Q, Iowa Div. 5s....102% 
9% 043,..C., Bb. & Q, Nebraska 4s.... 97% 
112% 1074%..Chi. & East. IL con. 6s.....111% 
108 106% ..Chicago & Erie Ist 5s....... 107% 
TY %% ..Chicago-Great Western 4s.. 74% 
6% 92. = M. & St, P. gen. 4s, Ser. A. 9% 
: 88 ..C., M. & St. P. deb. 4s, 1934.. 92 
8% 8) .. = M. & St. P. g. 3's, Ser. B. 82% 
10%%, 100%..C., M. & St. P, gen. 4%s....108% 
103%, 100 ..C, M. & St. P. ev. 4%s...... 101% 
92%, 89%..C., M. & Puget Sound 4s.... 93% 
144%, 102%..C, M. & St. PC, P. & W. 5s.104% 
102%, 102%..Chi. & N. W. con. Ts....... 102% 
103% 1024%..Chi. & N. W. deb. 5s, 1933. . 108% 
ha 80 ..Chi. & N. W. gen 3%s..... R34 
97% 8 ..ChiL & N. W. bey Be deande 97% 
108% 108%..Chi. & N. W. s. f. Gs........ 108% 
106% 105%..C.& N. W., St. "Pe N.W 5s. 106 
994% 96% ..Chicago Railways 5s....... 98% 
..@, RL. & P. ref. 4s........ 74% 
..c, R. LL & P. deb. 5s...... . 7 
. & BR E&P. col. 40... .cscce 36% 
.c, R.L & P. col. 4s, Series M. 95 
..c, R. I. & P. gem. 48...2.-- ST 
 &. P. M. & OO Ge. ..c000. 103 
,.Cin., Lebanon & Nor. 4s.... 98 


..c., c, C. & St. L. deb. 44%s.. 83 
64. .C., C., C. & St. L., Cairo 4s.. 85% 
-Colorado Midland ds........ 19 
90 ,.Col & Southern ist ds..... ‘ 
93% 90%..Col. & Southern ref. 4%s.... 
101 100 ..Col. & Ninth Ave. 5s.......10 
1934. 94% 


94% 91%..Corn Prod. ref. s. f 5s, 
93 .-Cuban Am. Sug. col tr. Gs.. 92 
98% 96%..Cumberland Telephone 5s.. 97 
99% 97%..DEL. & HUDSON cv. 4s.... 99% 
96% 93%..Del. & Hudson ref. 4s...... 96% 
101 99%..Del. & Hud, Nen equip. ste. - 100% 
74 G2 ..Denver & RG. ref. 5s...... GOK 
8 %9%..Denver & R. G. con. 4s..... - & 
76% 69 ..Detroit United Ry. 4%s.... T2% 
10% 100 ..Detroit Edison 5s......... - 102% 
- rs’ Securities 5s..,.. G4% 
89% ..-Du Pont Powder 4%s.. . 88 
164% 10%. -Duluth & Iron Range 5s... - 102% 


104%..E. T., Va: & Ga. Div. be... ..108% 
86 ..Kdison EK. Ml. of Bklyn 4s.. 88% 
35% 


871% $S82%..Krie Ist con. 4s............ 

77% T2%..Erice ist cv. 4s, Series A.... T4% 
% 71%..Erie Ist cv. 4s, Series B.... T3% 
76% T1l%-.Erie gen. 4s.........-.--.. Te 
104 M%..FLINT & P.'M.Gs......... © 
90% T%H%..Flnt & P.M. Pt. Huron Ss.. 79 


Low. 
77 
86 
97 

104% 

100% 
93% 


104% 


147% 
99% 
89% 


694 


92% 


937% 
106% 
1067% 
100 

99% 
104% 

104, 
116% 
116% 

9914 

94 
106%. 

9974 

9D 

83%, 

94 

vw 

9744 

97% vd 

a5, 

03%, 

84% 
10274 

971% 
111% 
1074 

74% 

4 

91, 


ws 
Lars, 
bag 
10416 
102 
103814 
S3hy 
v7 
108% 
106 
9844 
74% 


_ 


too 


a 
ae J _ 
ema at 


* 
. 


“Det 


25 
13 
3 
15 
4 
10 
1 
21 
2 
5 
1 
2 
22 
10 
2 
15 
34 
1 
2 
23 
24 
1 
1 
1 
2 
6 
14 
20 
10 
'6 





RN 'ge for '13. 


Total Sales $10,530,000 Par Value 
R’ge for ‘14. 


High. Low. High. Low. High. 
Sz 75% 80% 7? ..GEN. ELECTRIC 3iss...... 80 
1054, 101 105% 103 ..Gen. Electric deb, 5s....... 10414 
100 973%, 101% 98%..General Motors 6s.......... 101% 
oe oe 102% 101 sila Valley, G. & N. 5s...... 102% 
1003, 96% 101% 100 ..Great Northern ref. 4'4s....100% 
ni os 105145 + 995g..Granby Con. ev. 6s, Ser. A..104% 
98 934%, 95 91%..HAVANA ELEC. 5s........ 92% 
101% 96 101 97 ..Hocking Valley 4%s........ 100% 
es és 91% 81%..H. & Man. Ist & ref. 5s, Ser.A. 84 
96 881i, 94 89%..ILLINOIS CENTRAL ref. 4s. 9344 
89%, 81% 8&9 83%. .Illinois Steel 4%s.......... 89 
101% 98 10114 98%%..Indiana Steel Ss............ 101% 
108% 94% 1038 96%. Inspiration Copper 6s.......101% 
81% 71% 79% 75%..Interborough-Met. 4%s T7% 
98% 98 9914 983§..Int. R. T. Ist and ref. 5s.... 99 
01% 80 84%, 78 ..International Paper con. 5s.. 78 
105 100 103 101 ..International Paper 6s...... 101% 
66% 56% £461 471%4..Inter. Mer. Marine 4%s.... 53% 
79% «75 Ti% %71%%..International Nav. 5s...... 73% 
88% 57 67% 60 ..Internat. Steam Pump 5s.... 62 
78 65 7™ 73 ..KAN. CITY, Ft. S.& M...4s. 77% 
1184 10 112% 109%..Kan. City, Ft. 8S. & M. 6s....112 
72 68 7 68%..Kansas City Southern 3s.... 69% 
998 94% 98%, 95%..Kansas City Southern 5s.... 96% 
96% 90 95% 93%..Kansas City Terminal 4s.... 93% 
114 107 114% 111 ..Kings Co. ELL..HL& V.p.m.s.114% 
104% 101% 104% 102 ..Kings Co. El. L. & P. -- 104% 
96% 95 984% 98%..LACKA. STEEL Ss, 1915... 98% 
80%) «=o 78% 70 ..Lacka. Steel Ss, 1950....... TAM 
96% 90% OT 904%..Lacka. Steel 5s, 1925....... 96% 
1024, 9944 101% 100 ..Laclede Gas Ist Ss.........101% 
102 97% 100% 97%..Laclede Gas ref. fs......... 100% 
88% 8&5 86% 84 ..Lake Shore 3'js........... 85% 
93% 88% 92% 89%..Lake Shore 4s, 1928........ 92% 
925, 83 92% 88%..Lake Shore 4s, 1951 . 91% 
a 99% 99 ..Lehigh Valley con. 44s..... 995, 
ye 94 99% 96%..Liggctt & Myers 5s......... 102 
122% 115% 126% 4120 ..Ligsett & Myers 7s.........126% 
124 121% 123 121%..Long Dock 6s....... covcrclaee 
122 115 126% 119%..Lorillard Ts ........+.0.6.--126% 
99% 994% 101% 955%..Lorillard 5s ..........0..5. 101% 
99% 91% 96% £=92%..Louis. & Nash. unifi. 4s.... 96% 
1145, 110% 115 111%..Louis. & Nash. gen. 6s..... 115 
106% 103 105% 105 ..Louis. & Nash. col. tr. 5s...105% 
92% 87% 90% 88 ..L. & N., At. Knox. & Chi. 4s. 90% 
ee 105 104% & N., S.& N. Ala. 5s, 1963.105 
161% 100 1005, 100%..METROPOL. T. & T. 5s....100% 
&9 81% &7 83%..Michigan Central deb. 4s.... 855, 
GOS 88% O91 88%..Milwaukee Gas 4s.......... 95, 
9 88g 94 91 ..MiL, Sparta & N. W. ds..... 93% 
100 88 94% #89 ..Minn. & St. Louis con. ds.... 92 
bb a) 86% 91% $87%..Mo., K. & T. Ist 4s......... 90% 
S81) 71 77 Te cin, BK oT BE Ge cccccvvcs TO% 
7% 674% Ti  ..«ce, Te OE oat Gh a. dessus 67% 
106% 102 105 103 ..Missouri Pacific con. 6s.....104% 
70% 62 66 56%..Missouri Pacific 4s......... 61 
=a oe 94% 93 ..Montana Power 5s, Ser. A.. 93% 
103% 108 103% 103 ..Morris & Essex cons. 7s....103% 
‘i 83 83. ..Mortgage Bond 4s......... &3 
oo 94 100% 0%..NATIONAL TUBE 5s...... 100 
ST 42% 558 50 ..New Or., Mob. & Chi. 5s.... 530% 
87% 80 S4 $14%%..N. Y. Central gen. 3%s..... 83% 
83 76% S4 78 ..NY.C., , & col. 3is...... BE 
8014, 75% 8 78%..N. ¥. C, L. S. col. 3%s, reg. 80% 
80 71 76 7 ..N. Y. C., Mich. Cent. col. 34s. 76 
91% $$ 923%, S86 ..N, Y. Central deb. 4s, 1984.. 92% 
99% 93% 97 94%..N. Y., Chi. & St. & Ast 4s.... 9% 
103% 100% 105 101%..N. Y. G., BE L. H. & P. 53. ..104% 
86 SO 87 &> ..N. Y. G., BE. L., HL & P. 48... 88% 
Wwe 100% 102% 101%..N.Y., L. i. & W. Dock & I. 58.1024 
126 102% 117% 105%..N. Y., N. H. & HL ev, 6se.... 109% 
ST 68 75 68 ..N. Y., N. H. & HL ev. 3%s... 70 
92 S4 8s 81%. .N. Y., Ont. & W. fef. 4s..... 84 
79 72% j%%79% $75 ...N. Y. Railways ref. 4s...... 78% 
61 51% G% 57%..N. Y. Railways adj. 5s...... 584 
pz S82 90 ST N. Y. State Rys. con. 4%s.. 90 
1iM% . 96 99%  96%4..N. Y., Susq. & West. ref. 5s.. 97 
98% 94 98% . 95 ..N. Y. Telephone 4%s....... 97% 
98% Td 83 71%..N. Y., West, & Boston 4%s.. 73% 
994%, 9 97% 92 ..Norf. Sovith. ref. 5s, Ser. A.. 94 
99 88 95%, 94 ..Norf. & Western con. 4s.... 95% 
112% 99 - 104% 101 ..Norf. & Western conv. 4s... "103% 
107 98 105% 100%..Norf. & Western cv. 44s... .103% 
92% 87 91%  88%..Norf. & Western Div. 4s.... 91 
92 83 90% §814..Norf, & W., Poca. C. & C. 4s. 88% 
98% 91% 96 924% ..Northern Pacific itvwedess 95% 
675 63% 68% 64%..Northern Pacific 3s........ 6814 
96% 91 % 91%..ONTARIO POWER s._ f. 5s.. 95 
89 87 2% 92%..Ontario Transmission 5s..... 92% 
94 89% 94 91%..Oregon R. R. & Nav. 4s.... 938% 
93% 86% 94% #£«%°89%..Oregon Short Line ref. 4s... 92% 
112% 108% 110% 1091¢..Orezon Short Line Ist 6s...110% 
914% 8s 92 89 ..Oregon-Washington 4s ..... 91% 
101 95 99% M8 ..PACIFIC TEL. & TEL. 5s.. 98 
97% 9% %99% 97%..Penn. 5%s, 1915............ 99 
104 100% 10144 100 ..Penn. gtd. 4!4s............. 101% 
85 82% 843% 84%..Penn. gtd. 34s, Series D.... 84% 
102% 98 102 SS ..Pete Ge WR. ccvsssccacs 101% 
102 98% 100%  98%..People’s Gas of Chi. ref. 5s. .100% 
84 7? 84 75 ..Peoria & East. Ist 4s....... rts) 
8™ 8% 884% 84 ..Pocahontas Con. col. 5s.... 88% 
93 88 91 88%..Public Service 5s.......... 905% 
98% 9% 98% O97 ..RY. STEEL SP., Latrobe 5s. 97% 
89 89 92% 91 ..Ry. Steel Sp., Int.-Oc. 5s.... 92% 
121 97% 117% 107%. .Ray. Con. Copper ist 6s....115% 
97% 90% 95% 92%..Reading gen. 4s.........-.. 9516 
96% 91% 96 93%. .Reading-J. C. col. 4s....... 94% 
92% 88% 94 91 ..Rep. I. & S. 5s, 1940..... oo. 94 
108% 100% 101 100%. .Richmond & Dan. cons. 6s. .101 
& 7 84% 79 ..Rio Grande West. Ist 4s.... 54% 
111% 108% 111 110%..Roch. & Pitts. con. 6s.......111 
106 «©6100 «=©6106)6=—:101_:=C5«. ST. LOUIS, I. M. & S. gen. 5s.103% 
% 6% 81% %% ..St.L, 1M. &8, R. & G. 4s. 76% 
104% 8 104 100 ..St.L & 8 F. Ry. gen 5s. .102% 
thy © 7% Ti ..S8tL4&8. F. R R ref. 4s.. 78% 


Low. 
80 
104% 
101% 
10234 
10014 
104% 
9214 
100 
S4 
9315 
88% 
101% 
101 
76%, 
98% 
78 
101 


514 


60% 
9334 
103% 
85 
995g 
5014 
83 
81% 
80% 
74% 
91% 
95 
1045 
S6 
1024 
109 


95% 
103% 
103% 

91 

88% 

95% 

68% 


95 
921%, 
9314 
92 
110% 
91 
97% 
I% 
101% 
84% 
101% 
100% 
ris) 
88 
90% 


oy 


vig 


Last. Sates, 
80 2 
1041; 4 
1014 71 
102% 2 
100% 14 
10414 i 
921%, 10 
100 + 
S4 13% 
9315 10 
88%, 121 
101% 22 
101 30% 
76%, 193 
99 100 
78 1 
101 15 
5316 7 
73's 5 
62 1 
774% 47 
112 30 
693, 4 
61%, 18 
93% 3 
114% 4 
104% 1 
98, 9 
74 16 
9614 i 
101% 3 
100% 2 
85}, d 
92% 28 
91% 18 
99% 18 
101% 40 
126%, 44 
122% i 
126 36 
100%, 44 
9% 56 
115 2 
105% 5 
90% 3 
104% 30: 
1005 5 
855, 1 
905, 2 
937% 12 
92 2 
90 102 
70% 2 
65 3 
104145 10 
60% il 
933, 69% 
108% 10 
83 1 
99% 51 
50%, 6 
88% 41 
&&% 2 
80% 10 
76 14 
923, 2! 
0 7 
104% 27 
86%, 14 
102% 1 
109 49 
70 1 
84 14 
78 50 
5T%, 220 
90 4 
97 1 
97% 30 
73 24 
94 3 
95% 3g 
10384 6 
103% 11 
91 5 
88% 5 
95% 16415 
68% 23.- 
9 8 
92% “ff 
93% 33 
92 12 
11014 2 
91% .5 
98 23 
98%, 32% 
1014 2 
8454 4 
101% 1 
10055 1 
1% a) 
88 7 
90% 38 
97%. 4 
92% 3 
114% 33 
95% 78 
Hi% é 
7 
101 i 
8% .23 
111 i 
103% 4 
76 38 
1 
y ] 
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Week’s Bond Trading—Continued 













































N'ge for ‘13. R'ge for 14. R’ge for'13. R’ge for ‘14. 
High. Low. High. Low. High. Low. last. Sales. High. Low. High. Low. High. Low. Last. Ss 
821, 50% 4 48 ..S8t. L. & S. F. RB. R. gen. 5s.. 49 48% 49 : | 961%, S87 938 8674..Western Union r. e. 4)os 91% 91% 91% 
59 52 DM ‘Ss <£Lé@s Fk & £. Ds, eB 4815 4814 4834 36 102% 9 9814 OF . Western Union col. tr. Ds . 98% 97%, 9815 2 
ww) S14 SS 845g. .St. L. Southwestern Ist 4s.. 86 85142 854 18 7 9414, 98% . Westingh. E. & M. 5% notes. 98} 981%, 98% 1 
S1 TH 77", 73 ..8t. L. Southwestern con. 4s. 7315 73%, TSle 5 Mt 87 9515 . Westinghouse KE. & M. « 5s. 95144 95% 95 mf 
98% 931, OS 96%..St. P., M. & M. con. ds..... - 98 98 98 | 9814 OO ba) .West Shore 4s...... 94 9314 931 7 
104155 «99%, 103 1004%4..St. P., M. & M. con. 4 ee 105 1033 4 974, 89 921g -West Shore 4s, reg........ 91% 915% 91% 12 
1091, 106 1085, 107 ..St. Paul & Sioux City 6 - 1085, 1085, LOSS; 1 SO5g 70 SO 7 = ..Wheel. & Lake Erie con. 4s... 77 77 1i% I 
85% 75 S1 77 +..San Antonio & A. Pass 4s.. 82% 82%, 82% 3 915, S84 8914 85®8¢..Wisconsin Central gen. 4s.. 87 87 S75, 28 
77% (6644 80 74%..Seaboard Air Line adj. 5s.. 77 765, 77 20 901, S85 89% 86 ..Wis. Cent., Sup. & Dul. 4s... S8Ig 88 , §8 D i 
101 961g 100 9734..Southern Bell Tel. 5s. -- 985, 985, 985, 22 a 
es an 1035, 10035..S0. Pac. ev. 5s, when issued. 1011g 100% 1003, 12581, MIRAI RENNN oo ae ee ce ; $9,435,000 
935, S84 92 8614..Southern Pacific cv. 4s..... . 87% 86% 86% 182 
941, S87 935%  89%%..Southern Pacific ref. 4s.... 98% 98% 93% 661% i” ; United States Government Bonds ; 
98 S77, 4 90 ..Southern Pacific col. 4s.... 915% 17 101%, 95% 98% 98 ..Twos, registered ...... 98% 9S 98 10 
= 8 100% a _ Ist 8 tee eeees — = Foreign Government Bonds 
65% i218 7614 7% ..Southern Ry. gen. 4s....... . TAY - an ax ae on! iad fan ‘aie 0 og - 
100%; 93 921%, 88 ..Standard Gas & El. cony. 6s. 9014 1 =— SS OA Aepeniinn Se". ..-. ris ss * 20 
891, 88% $914 8414..Standard Milling Ist 5s 89%, 2 80% 84 90 = 86 C=. .City of Tokio 5s.......+++.. 87 8% hk p 
bates ee een See : ee ee ee = 92 s5 89%, 88 ..Chinese Ry. 5s......cecs 89 89 89 1 
105 1005, 105 101 ..TENN. C. & I., Birm, 6s....102 2 S83 vith 8O 761...Japanese 4s ... iaee . 76 76 7614 1% 
89% 88 901, 85%..Term. Ass’n of St. L. ref. 4s.. 89 1 90% S83% 90% SS ..Japanese 414s ..... ; S81. 8S S81 3 
101% 94%) (106 1008,..Texas Co. conv. 6s.........104 10 8914 82%, 891, S614..Japanese 4144s, 2d i S654 S614 SO 5 
10714 yy 104 9914..Texas Pacific lst 5s........101% 101% 10174 1 102%, 9914 100% 99 ..Republie of Cuba 5 100 100 100 1 
107% 102%, 10914 10614..Third Avenue Ist 5s........109% 109%, 1091, 10 oe 
825, T7% 8d 8015..Third Avenue ref. 4s....... 84% 84% 841, 5814 Di SM oss cadebbadancae enaniecitaws or $35,500 
79 b% «6s 841 «= 76%.. Third Avenue adj. 5s........ 80% 79 79 O14 
60 47% GO 52 ..Tol, St. L. & West. 4: 521, 52%, G2l, 1h State Bonds 
99% 95 98 96 ..Tri-City Ry. & L. 5 . 7 97 97 5 102144 97 101%, 100 ..N. Y. State 4s, 1961. 101% 101 LOLs: 5 
es : ; 101% §699753 10114g 10115..N. Y. State 4s, 19062.... 101 101% 101 2 
104% 100) 101% 10042..ULSTER & DEL, Ist 5s...101%% 111, 101), 1 101% 97 101% 97%%..N. Y. Canal 4s, 1961........101% 101% 101% 14 
ae os i6 74 ..Ulster & Del. ref. 4s..... +++ 76 7 1 Ke ig 109% 107%..N. Y. State Canal 414s .109% 10914 109% 46 
90% S84 98  95%..Union Pacific Ist 4s........ 91% 97% 1% 5S 101% 97% 101% 99 ..N. Y. Canal 4s, 1962........101%4 101% 101% 12 
97 86%. 98% 90 ..Union Pacific cv. 45........ 91% 91% 91 v2 oe ‘ 109%, 107%..N. Y. State 4%4s....... ..-10914 109% 10914 331 
95%, 88% 9 91 ..Union Pacific ref. 4s........ 9414 98% 94% 18 boy 42 «60. OS4. ..Va.def. 6s, BB. & Co. ct Sit, 54 57. 101 
aad ay 94 94 ..Union Pacific ref. 4s, reg... 94 it 1 = 
a 850% 61% 52 beg mary 4s.... S7% 57% . DAA AMON osc weenaweccesshost tessa ssntes $511,000 
4 7 89 813,..U. S. Realty & Imp. 5s.... 83% 85% S 7 
103%; 100 104 101%... SB. Retibor O6o.665 cscs --108% 103 1031, 47 New York City Issues 
BS x: 9714 93 °..U.S. Mtge. & Trust, Ser. K 4s. 98 93 3 1 965 on 97% 96 ..4s, 1956, registered ...... 97%, 97 97% 2% 
102 965, 108% 997;..U. S. Steel 5s.......... -108% 103 103 365 86 80%, 873% 85 ORT eS 873 87%, 87% 9 
102% 97% 10314 100%%..U. S. Steel 5s, reg.......... 10814 "108% 103% VY 97>, 9% 98 URE ee AO) a cb.d onic cnccveeesse os 97% 97% 20 
98% O88 100 97%,.. VIRGINIAN RY. Ist 5s.... 99% 995 995% 21 97% 91% 98 95%..4s, 1957 ......+. seseseeces OS 97% 98 3 
98 901, 98 915,..Va.-Car. Chemical Ist 5s... 96% 96% 96% 15 97% 9016 97% B95%..45, 1958 ...... cere eeees . 97% 975% 97% 19 
95 O46 941, 927,..Va. Ry. & Power 5s........ 92% 92% 92% 1 100% = 953%mqs«d1 SG 100%. .4%s, 19G0 2... ee eee 101% 101% 101% 336 
106% 101 105 1015%..WABASH Ist 5s............104 108% 108% 30 100% 98% 101 100%. — | 1968 TOG sees screens 101 «6101101 4 
9914 92% 100 94 ..Wabash 2d 5s......cccceee. 97. 96% .97 2 105% 99% 107 103%..4%¢8, 1965 ........... 01 ie mM - 
94% 46% 61% 5014..Wabash ref. 4s........4-... 56% 55% 55% 25 102 100 102% 103%. 3 101% 101% i 
51% 4431, 57% 46 ..Wab. ref. 4s, My. tr. r. sta.. 53°, 52 n2 a 105%%4 100 107 103% « on 106% 14 
27% #10 1444 914..W., P. Term. ist 4s, Cent. tr.r. 104 10 10 29 105% 99% 106% 103%. 106% 106% 16 
$214 8014 84 78 ..W ashington Termn. Stles..... 84 S4 S4 2 s - se 
1025, 99% 102144, 10014%..Western Electric a ert ot 84 Total GREW 6ccscccccecccocsceccccescccesocceccecse , . $478, 
105% 101%, 104% 102%..Westchester Lighting 5s...1045, 104% 104% 5 a a a 
83% 75 80 74%..Western Maryland 4s...... 76 74% (76 i8 Grand total .....cccccccsccvcvcccccvccecsccscecees i $10,530,000 
- - — ented 





Transactions on - the New York Curb 


Week Ended April 11 































i —Week’s Range.—-- Net . Week's Range.—— Ne 
epmeciuandagt ‘ Sales. High. Low. Last. Ch’ge. Sales. High Low ast. Ch'ge 
-- ne = e ‘ on } 
" 2h, Pierce OM. osccsessee ” 80 80 -—4 400, .11 Paso, . 2h 2 2% + 
— . oo 1,300 Prairie Ol & Ga 25 455 457 66 4,200. .*Ely Cons olidated.... 414 i % - 
.Am. Sales Gum Co.. 26 =o 315..Solar Refining 318 330 4,200..*Florence .........+. 65 60 63 i 
1,200. ‘British-Am. Tob .. 2 2238 1 4 750. .South. Penn. Oil... .394 360 367 —18 6,200. .Gold _ eee 13-16 1-16 5% —3-16 
2,4 .Brit.-Am. Tob., new, 2215 223, a Ye 140..Southern Pipe J] ine: 230 220 230 + 2 ob SOs -Goldfielad Con ..... - 1% 17-16 1% +1-16 
35..Houston Ojl ........ 14}, 144, 1 — 15..Southw. Penn. P. L.144 141 141 29,500..*Jumbo Extension... 34 2914 BOL we 
25..Kelly Sp’field Tire ..-5 5S : = 2,90. .Standard Oil of Cal.3835 305 310 2,000..Kerr Lake .......... 4% 47-16 46+ \ 
1, 073. .Marconi of Am., new. 4% €. — 1s 1,445..Standard Oil of Ind.497 445 470 3,000. .* King Edward rrr 4 3 4 Ee 
2,500. .Maxwell Motors .... 8% i348 8 +1 7,625. .Standard Oil of N. ¥.235 209 224 H 300..La Rose Con ...... 1 9-16 144 146+ % 
1 '415..Maxwell Mot. Ist - 34% BOM Ste -—- 1% 1,425. .Standard Oil of N. J.422 403 416 —3 200..Mason Valley, new.. 3 3 3 —- &% 
,000..Maxwell Mot. 2% 1232 11% 12% + 1% 135. .Standard Oil of Ohio.415 390 40000 «34 1,000. . (McKinley-Datragh.. § RO 76 77 3 
1,420. .Pueb, Smeit. & Ret. 2% 2% 2% + 235..Standard Oil of Kan.490 = 460, 475 2 > 0. .SNevada Hills . 31 30 30 2 
12, -R. & H. Corp., new. %% 9 . = Ss 262. :St. Oil of Ky., new.282 267 272. —8 2,100..*New Utah Bing! lam 68 66 68 - 3 
1,350. Savoy Oil ......... - 12% 114% 2 —-1% 550..Union Tank Line ... 91 $7 8814 — Bie 2,000. .Nipissing Mines .... “9 6% 64 + & 
1/400. Sterling Gum, w. i.. 7 6% 7 et 1,700..Vacuum Oi] ........242 224 230 «10% RAF. «OTO  cocsccrcesccsccs 15 13 14 oe 
4,000. .Un. Cig. Stores, w. i. 96 94 4 —1% 10..Washington Oil ..... 3 50 50 —% 1,400. .Stand. Silver-Lead.1 13 111-16 1% «. 
50..Un. Cig. St. pf., w. 1.117 117 117 + % 5,980. .Stewart Mining ..... 71 3 1% 144 —1-16 
=. -Un. Cigar Store rts. 4% 4 4% .* Railroad 15,100..*Tonopih Merger ... 66 59 6) -3 
.Un. Profit. 8S. Corp.. 5% 4% 5% Se 7,000. .North Am. - 1-16 1-16 AP es ont ppoenesen-2 2 16 21-16 2 ae 
& Gas 6 a% 3 a. . é TH cocccce s - oe 265. . onopa . of Ney. BR 65 6s _ wy 
200. Wil my be Sonar 65 6 —% i 400..U. P. rts.ex. $3 C. div 28% 281% 281g Cee 2,100...TularoSa ........... : % % (7 1-18 
Mining ——— -*West End Con..... 89 78 R4 ai 
ae ‘ 600. .° West E Ext... 4, 
Standard Ui! Sabsidiaries, = a West End Ext 4% 4 4 % 
4,500..*Beaver Con ........ 32 oC 31 —- & *Cents per share 
5,000..Anglo-Am, Oil, new. 17% 17 17% s 11,900..*Big Four ....... 10 8 8s —2 Sa . 
225. .Atlantic Refining ...660 628 642 a 3,260..Boston Montana ... 8% 7% 8% + % tilities 
1..Borne-Scrymser ....295 205 25 —5 5,500..Braden Copper ..... 8% BY, 8% + 4 1,225..Manhattan Transit.. 11% 1 11-16 
675. .Buckeye Pipe Line.146 140 144 4-1 1,771. .Brit. Col. Copper.... 2 1% 1% — Bond " “e 
575..Continental Oil .....242 215 230 —10 140..Buffalo Mines ...... 1% 1% 1% es ones 
11..Crescent Pipe Line. . 54 52 52 “a 9..Canadian Cop., w. 4. 2% 2 2% + % $1,000..Auto Sales G. Co. 6s. 69 69 69 i 
70. .Wureka Pipe Line ...275 270 275 + 3 23,500. .*Can. Gold-Silver.... 9 7 7% — & 2,000. .Can. Cop. deb. 6s.... 80 75 80 He 
240. Galena-Signal Oi] ..175 169 169 —4 300..°Caribou Cobalt .... » © 70 7 - 110,000. .Can. Pac. 6% notes. .105% 105% 10514 a 
315..Indiana Pipe Line . .146 138 460 «45 350..Con. Ariz. Smelt . % 9-16 9-16 --1-16 14,000..Ches. & O. 5% notes. 96% 965% 96% .. 
700..National Transit ... 41 3944 400061 300..Con, Copper Mines. 2% 2% 24 — % 1,000..N. ¥. C. 414s, 1960. ..101% 101% 101% 
82..New York Transit. .281 270 273 —15 6,000. Crown Reserve ....1 beat ~ 111-16 111-16 — \% 1,000..N. Y. C. 4%s, 1962...1015% 10152 101% spe 
235..Northern Pipe Line.115 118 a. 4,200. . Davis- Dey Copper... % ye — % | 853,000..N. Y. C. 44s, w. i...102 101% 101 ee 
4,200. .Ohio Oi) ...eee-ee--- 195 178 187 - 4 6,000. .*Diamondfield Daisy 6 De 6 + % 3,000.. Western Pac 64 6 63 “- 
Saeanneenos —_— wrens ee <2 











Consolidated Stock Exchange 


Week Ended April 11 



























Sales. Virst. High. Low. Last. Sales. First. High. Low. Last. Bales. First. High. Low. Last 
360..ALAS. GOLD MINES... 24% 2% 24% 4% 10..Gug¢enheim IWxploration. 56% 56% 56% 563 10,380..Union Pacific ......-+++.159%4 160 157% 158 
8,020..Amalgamated Copper.... 76% 77% 75% 75% 170,.INT.-MET, V. Tr. ctfs. 15% 15% 1 15 1,050..United States Rubber... 61% _ 614 59% 60% 
70..American Beet Sugar.... 22 22% 22% 22% 880. .Inter.-Met. pf ........... 62% 62% 60% wy 26,280..United States Steel...... 63% 63% 60% 60% 

1,640..American Can .......... 2% 2 ww 2,280..LEHIGH VALLEY ....144 145% 144 144 110..United States Steel pf,.110% 110% 100% 110 
30..Amer. Car & Foundry... ‘ 0% WD 30 490..MEXICAN PETROL ... 66% 67% 64% 64% 300..Utah Copper ........... 57% 57% 56 56 
30..American Cotton Oil.... 45 rap: 1W..Mo., Kansas & Texas... 18 18 15 15% %)..VA.-CAR, CHEMICAL.. 31% 38134 30% 31 
420..American Ice Securities. . 30% 20..Mo., Kansas & Texas pf. 43% 434% 43 43 240..WABASH ........ 1% 1% ‘ % 
10..American Locomotive .. 33% 33% 2,260..Missouri Pacific ........ 2558 26%, 24% 24% 40.. Wabash pf..... Sea M6 455 4%, 
350..American Smelt. & Ref. 691g 69% 68% 68% 20..NEVADA CONSOL. COP.15 15 15 15 160.. Western Union Tel...... 62144 62% 62 oy 
560..American Sugar IRef....100% 100% 100% 100% 1,390..New York Ceutral ...... 8955 90!, 89 Sg 180..Westinghouse Elec. & M. 74% 7! 74 74 
140..American Tel, & Tel....122% 1225 119% 119% $,540..New York, N. H. & H.. 69% 69% 66% 67 sissies 
80..Anaconda Copper Co.... 4 v6 34% 85 10..Norfolk & Western...... 104 8108 104 94.04 100,310 
18..Atchison, Top. & 8S. Pé.. 96% 97 1% 265% 610..Northern Vacific ....... 1143, 115 lig 111% 
540..BALTIMORE & OJIIO.. 887%, 90% 89% SU 30..PACIFIC MAIL ....... . 24 24 2 24 ss = 
110.. Bethlehem Steel ........ 40 40 38% = 420..Pennsylvania Railroad...1107% 131 1104 110% 
210..Brooklyn Rapid Transit. 92%, 92%; 92 92 10..Pressed Steel Car ...... 42% «425, «42% 2% Wi | & Ch d 
180..CALIFORNIA PET .... 26% 26% 23 233% 4#.. RAY CONSOL, COPPER 22% 22% 21% 21% I son ar on 
8$,200..Canadian Pacific .......206 207 198 198% ee ee eee 1644 166% 164% 165 Members Consolidated Sto n 
470. .Central Leather Co...... Sot 10,.Republic Iron & Steel... 21g Wi, 2% 2% 
550..Chesapeake & Ohio...... 53% 10..Republic Iron & Steel pf. 86 86 86 86 reanmcte broadway, | New York ecks and 
740. .Chicago, Mil. & St. Paul.100% 740..Rock Island Co......... 37% 3% BY% Bg . for Investment—on Partial 'Pasuioni ———. on 
10..Chino Copper .......... 421; 140,..Rock Island Co. pf..... - 6% 6% 5 5 9s 
140. .Colorado Fuel & Iron.... 32% ..Rumely (M.) Co.......-. 9 9 7! i” FRACT I ONAL L o T Ss 
180. .Consolidated Gas .......133 10..Rumely (M.) Co. pf..... M% 2% 2% 24% Ser the, pepteciion and tafetmation of of Feige se 
40..Corn Products Reivining. 9% 10..SEABOARD A. L. pf... 55% 55% — Hote books audited quarterly by certified accounta 
40..DEN. & RIO GRANDU.. 12 240. .Southern Pacific ........ 9% 95 Fw ell ig gt So a ee oe Ln 
30..Distillers Securities .... 1734 200..Southern Pac. rights.... \% 1% tion: “We hereby certify that nea Fs ; ‘ 
BNO. TERI 2 cccccscccccccccces 215 40..Southern Railway Ext.. 26 26 2556 25% © ae We cane as secure: 
50..GENERAL MOTORS. ... 78 50.. TENNESSEE COPPER.. 35% 35% 34% 34% that tng condition of, your. ees an a he 
60. .Goodrich, (B. F.,) Co..., 26% 220..Texas Co ...... cacao 145 145 142% 142% ating basis, as o 2, 1914, shows your 
730..Great Northern pf...... 12714 110..Third Avenue ...........4 4 4 43 io ba intact, with » remaining sur- 
100. .Gt. N. Cts. for Ore Prop. 34 30..UNION B & P. ©O.... 6% 6% 6% O% Correspondence invited. Telephone 1336 Broa@& 
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Transactions on Other Markets 


Below Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere Than 


Industrials, 
Miscellaneoi 








is, 








Nar Market les 
\ \ \ \ = >) oy 2 
4 1 Oi Ss relos Ii 
Ar \ ‘ t 257 
Ar 4 i hy 
\ s Phila 20 
Ar Phil phia al 
ton -- 
\ Pi r pf t y 
A nt t ica 
An ta t A 
*\ Pt M ( rimith i 
*Am. R i M i ” 
Ar Sewer 1 I AWD 
Am. 3 I I Wi 
Am So j wT) 
\ i sy yston et 
\ ’ r pt ton ms 
\ in Wool Hostor od 
\ om ston lv 
Ar Boston Ss 
At i ‘ } i , i AMD 
A 11 1& G. @ Balt ooo 
A 4 ' \ lle 
A 1 Oil San Franci , 0 
\ OU dS San } nw 
At G. & W I I 7 
Atu., G. & W. 1 os al 
At GG &@.W. Ss Dostor 32 CO 
RALDWIN LOCH. com.Phila 405 
I in | hila > 
vin Loco a) Phila $4,000 
| ona ito 200) 
Th bk ) ‘ izo a 
Bo r i Chi ) 20) 
Brew \ ‘ St. Louis 813.100 
! ‘ I er M eal jo 
! . J & N Toronto Me 
I t, F. & N f ! i 
CAL, FRUIT CAN Ss. | 20 
Calif. Wine Ass'n 5 S. F. $1,000 
‘ i lro } , & 
Cambria Steel Phila i 
Canad Bread 1 mn 
( l Ihr ly I i 
c I 1? l ) 1,604) 
c Mon il 
Ca la Ca pf Montr se 
Ca — nt Montreal 
Canada Cer t pf...Montreal 
Ca a ( nt b’ds..M 4 
Canada ¢ t "I onto 
Ca Conver 1..Mont i 
‘ da G r to 
‘ G > 1 rea 
{ boce pi i onto 
Caunada Cottor en 
Can. Cotton pf M 
Cc la Felt be i \i eal 
Canada Rubber N trea 
‘ ida Rubbs bond. Mo 
Caney River Ga pitt 
er n ¢ salt 
‘ I M ‘ 
Central Oil I ' 1,000 
‘ oO Bet cago a 
‘ i Pret h ’ S240) 
( | Lo 
‘ I r suto 10 
« ou Los A 1 TH 
‘ ’ ‘ n S1cnad 
( ee Bb S000 
Co Ie Pittsturgh si 
Ge &@ & i v. Mleveland $4,000 
Cotton Compress St. Louis » 
ble Steel Pittsburgh bi 
Cr le Steel | Pittsbargh | 
DAVIS CHEM 6Gs..Baltimore $5,006 
Dayton Brew. 6s Cleveland $3,000 
Diamond Mach Chic 105 
Dominion Uridse Montreal mn 
Dy nm in i ent { 
LD n 4 ul pet | rontea te 
D inion Canners Montreal 126 
Dominica Coal 5 Boson $4,000 
Dominion Coal pf......Toronto 2 
Dominion Coal pf Montreal 30 
I> lion Coal bd....Montreal $3,000 
Dominion Cotton bd. Montreal $10,500 
Dominon I. &.8. pf..Montreal 165 
Dominion I. & S, bd..Montreal $3,000 
Dominign Steel Montreal 
Ik ininon Steel . Toronto . 
Dom nion Text Montreal rs 
Dor on Textile pf. Montreal i] 
l) Text. bd., Ser. A.. Mont. 82,00 
Dom. Text. bd., Ser. By .Me $2,040 
EAST BOSTON LAND. Boston so 
Blectr Siorage Lat I’hila oot 
Elkhorn Fuel Baltimore 1,334 
Elkhorn Fuel Baltimore 
G. BR. 8S. BREW . Baltimore 
G. BR. 8. Brew. ine. . Baltimore 
G. B. S. Brew, 4s... Balt’more 
General Asphalt pf.....Phila 
General Eleetrie ... Boston 
Gen. Petrol 6s...... San Fran 
Goodrich pf; ........ Cleveland 





Goodyeat Rubber... .Cleveland 
Goodyear pf . Cleveland 
Gould .... ccd ceeceesee Montreal 
Grasselli Chem. pf.....Cleve 
HAM'TON BR'N SHOE.St. L. 
Hillcrest Colller..... Montreal 
Hillcrest Colber pf..Montreal 





York. For Mining Stocks and Public Utilities See Under Those Classifications 


Ete. 








thts 


oo 


4 











lthig 














Market. 


Name 

Hosier Cols. Brew. 6s...Cleve. 
Houston Oil ctfs...Baltimore 
Houston Oil etfs. pfBaltimore 
ILLINOIS BRICK...Chicago 
Independent Brewing... .Piits 
independent Brew pf. .Pitts 
Independent Lrew. 6s. . Pitts. 
Inte ittional Button..Boston 
Int. ti ster, N. J Chicago 
Int. Lake S. S . -Cleveiand 
Int. Shoe pt -St. Louis 
JAMISON COAL &C.> salt 
K. ¢ BREW. ts Cle, eland 
K er ud pf ..Cincinnati 
LA BELLE IRON.,, Pitts. 
La Superi Corp Phila 

Lal mr We is -Monireat 
Lake of \ xis Bond Mont 

La Monotyp Wasi 

l entide Paper -Montreal 
Laureniide Paper, new..Mont. 
Lehigh Coal & N Phila 

Levigh Coal & N. ctfs..Phila 

Lehigh Coal & N, 4%s..Phila. 
Leh. Coal & N. gen. its. .Phil 

Litt bre Philadelphia 
fos Ansyeles Ir Co Los A 

I 1 Const. Bonds..Montiea! 
MACDONALID Montreal 
Macdo ld eeeo.ees Toronto 
Meci-lwuin pf ....e. ... Boston 


Maple leat 
Maple Leaf pf 


Maricopa Nor Oil 


-.-. Toronto 


. Toronto 











..-Los A 
Merch. Bridge ts. St. Louis 
Merchants & Miners Bait. 
Mergenthaler P Boston 
Mersenthaler . Washington 
Mt. V.-\W. Cot. Duck Ss.. Balt, 
Midway No oi Los Angeles 
aS irch pf ‘Toronto 
Mar 1 Cotto Montreal 
Montreal Cotton pf..Montreal 
Mor: tac 1 Ward pf..Chi 
NAT. Bl Movitreal 
t rick bds...Montreal 
National ¢ dy. St. Louis 
N yal Carbon.......Chicago 


National Carbon pf..Chicago 


Nations! Fireproof l’itts 
N onal Fireproof pf....i itis. 
Nat. Tube is, 1052 bosten 
Nat. Screw & Tack pf. .Cileve, 
Na la Gil Los Angeles 
N. E. Cotton .... boston 
Neralgylen . Cleveland 
Nor & West'n St'mbt..Wash. 
Nova Scotia Steel Mentreal 
Nova S St. pf -Montreal 





Nova Sco. St. bond...Montreal 


OGILVIE MILL ..Mon real 


Ogilvie Mill pf. .-Montreal 
Ogilvie Mill bond....Montreal 
‘ vie Mill deb .Montreal 
Ohio Fuel Oil.. Pittsburgh 
t » uel Supply...d sburgh 
Oklahoma Gas -Pitls>ourgh 
Orpheum Theatre San Fraa 
PACIFIC BURT roronto 
Penmans oa . Mentreal 
ler n f. Montreal 
Penmans Toronto 
Penmans bonds .... Montreal 
Venn. Salt Mfg Phi adelphia 
Penn. Steel pf - Philadelphia 
biits. Brewing .Piitsburgh 
Pitts. Brewing pf..Pit'sbvurgh 


is.....Pittsburgh 
.. Pittsburgh 
. Pittsburgh 


Pitts. Brew. 
*tts. Coal pf 
Pitts. Coal 5s 
Pitts. Oil & .Pittsburgh 
Pitts. Plate Gliss..Pittsburgh 
Producers Transp'n..Los Ang 


Gas 





lrocter & Gamble...Cincinnati 
Pullman Palace Car . Boston 
Pure Of] .....cecces Piits \urgh 
QUAKER OATS pf...Chicago 
REECE FOLD......... Boston 
Reece Buttonhole.......Boston 
Rich, & Ont. Nav....Montreal 
Kich, & Ont. Nav. -Toronto 
Rice Ranch Oil....Los Angeles 
ROSS ...ceeccseces .. Toronto 





Russell Co. pf.........Toronto 


SEARS-ROEBUCK Chic go 
Sears-Roebuck p .....Chicago 
Chic. .- cece. Cleveland 
Sherwin-Williams. ...Montreal 
Sherwin-Williams pf.Montreal 
Sherwin-Wms. bond. .Montreal 
Sherw.-Wms. 6 p, c. pf..Cleve. 
Shredded Wheat ....Toronto 
River -Montreal 


.-- Cleve 


Sen Sen 


‘panish 
Stark 
Steel Co. 
Steel Co. of, Can. pf.. 


Tuse. Brew. 
of Canada...Toronto 
Toronto 


Steel Co, of Can......Montreal 
Steel Co. of Can. pf..Montreal 
Swilt & Co....... +++.-Chicago 
Swift & Co, is .. Chicago 
Bwikt B Ce ccccssvcise Boston 
TOOKE BROS, pf...Montreal 
Traders’ Oil ..... los Angeles 
Porrimgton ...... ssssee Boston 


Torrington pf .........Boston 


Sales. High. Low. Last. 
50 
14% 


56 


$8,000 
147 
au 
100 
130 
130 
$1,000 
So 
100 


te 


$5,000 


On 
$20,000 
S20) 
300 
3,000 
Soa 
37U 


145 


41 
S8,000 
100) 


Ww 
2.771 
S47 
S1,000 
1 
19,000 
Ww 

Ho 

6 

102 

31 
$4,700 
76 

10 
34,000 
$1,000 
775 
185 
210 
5,000 


$1,000 
1,870 
20 

Ww 

1 


or) 


5.005 





8,500 
170 


50 
4% 
a6 


641% 


w 
14% 





luz 
LU 


91% 


6u 
117% 





102 
Si5s 
188 
ISI 
Si% 
S1% 
vg 


lua 











118 117% 
113% 113% 
105 104 
102 102 
14% 14% 
4344 43 
oo 59 
103% 1031 
ww 30 
a3 51 
82 82 
53 53 
Si St 
105 144 
66 its) 
10% 
26 
7D 
91% 
4% 44 
10% % 
105 106 
S4 84 
574 H 
Ht 1nd 
vl, 181g 
107 106% 
18% I8% 
18% «1S% 
1038 
102 100% 
$1.00 $1.00 
119 116 
100 100 
13 3 
15 15 
188 186 
Ize 124% 
97% D7% 
iw bo 
100 100 
1014 WIL 
107% 107% 
86% 86 
114 Il% 
1 1 
18% 17% 
82% 81% 
184 18% 
824% 81% 
104% 106% 
96% 967% 
10674 106% 
81 81 
21 oa 


30 
23% 


lw 
S44 

18 

iso 
S16 
515% 





15% 
107 
1s\4 
18ig 
JOY 
10054 
$1.00 
116 
10U 
13 


186 
124% 
V7%4 
io 
100 
wi 
Wi 
SU 
11% 


18 
Bly 
1s 


10614 
96% 

106% 
81 

21 
29% 
23% 








Name 
SUD 6.cstes 
PUGRMB ccicce cccec BOTONtO 
UNION CARBIDE ..Chicago 
Onion Gas ........Pittsburgh 


Market. 
-Montreal 














Union Oil Los Angeles 
Union Oil.. Francisco 
Union Sand........ St. Louis 
Union Switch & Signal.. Pitts 
United Fruit .......... Boston 
United Fruit 444s, 1 Boston 
United Shoe Mach. . Boston 
United Shoe Mach, pf..Boston 
I re ere Boston 
U. 8. Steel ... Philadelphia 
U. S. Steel pf.....Philadelphia 
U. S. Steel pf. Boston 
t S. Steel is Boston 
WAYAGAMACK Montrial 
Wayagamack bd -Montrea 
Vayland Oil & Gas......Balt 
Welsbach Philadelphia 
Welsbach is..... Philadelphia 


*Westinghouse A. B..,.Phila. 

*West. Elec. & Mfg......Pitts 

Westinghouse Mach..... Pitts 

Westinghouse Elec. pf... 

Westmoreland Coal .....Phila. 
*ix dividend, 


State, Municipal, 

















Sales. Hizh 


65 

S06 157 
OW 155 
144 v4)y 
25 74% 

48 ss 
421 Liv 
15) 1S 
$5,000 Dat 
1,807 1% 
oi LSiy 
4.414 tih% 
Z1704 =65% 
$ 1% 

SS 1104 

Snr te 
1,380 3514 


$44,500 SO 


L535 
oa 
$1,000 SS 
504 128 
205 3h 
110 24 
71 OLS 
oO ool 














Nam Market. Sales. High. 
Cc. of Balt. Water %s, '16..Balt. $1,500 101% 
Cc. of Balt. Pav. 4s, °51... Bait $7,000 f 
Cc. of Ralt. Pav. 4s, °58... Balt 
€. of Balt. Water 4s, '58.. Balt. 

C. of Balt. J. F. 4s, ‘61.. Balt. : 

Cc. of Balt. S. L. 4s, ‘61..Balt. 316,300 

Cc. of Bn wer 3t4s, ‘80. Balt. $500 

C. of Balt. p. L 4s, '35...Balt. $500 

Cc. of Phila. reg. 4s, ..Phila, $6,000 

C. of Phila. reg. 4s, '43..Phila. $1,500 
Banks Etce., 

Nar Market. Sales. High 
AM. NAT. BANK W ‘ 3 162% 
Anglo & L. R. N. Bank...S. | 30 142% 
BALTO. TRUST Balto 34 145 
Bank of Commerce... Montreal 226 210 
Bank of Commerce... .Toronto 190 209% 
Bank of Commerce Balto 162 33% 
Pank of Commer¢ st. L 161 128 
Bankers’ Trust......St. Louis 25 190 
British North Am....Montreal 1 150 
CAN. LANDED Toronto 2 168% 
Canada Permanent....Toronto 220 190% 
Canal Bank & Tr. Co.New Or 45 165 
Citizens’ Bank Balto 200 =43% 
Citizens’ National Los An 5 ‘ 
Colonial Loan . Toronto SO 
Com’! Credit... .. Balto 10 108 
Com'| Credit pf Bi: + 
Cleveland Trust Cleve, ; 
DIST. NAT. BANK...Wash'n 10 
Dominion ...... -+.... Toronto 110 
Drovers’ Mech. Bank... Balto 6 
EQUIT. MTG. TRUST. . Balto. 210 
FEDERAL NAT..... Wash’'n 8 
Fidelity & Deposit......Balto. 228 
First National.... Balto 65 
wert ee, ~ Tee 0565: Cleve 70 
GERMAN FIRE INS...Balto. 50 
TRAMEEIEON  cisciccess Toronto 37 
Hibernia B. & T. Co..New O. 10 
Huron & Erle..........Toronto 18 
Huron & Erie rights. .Toronto 354 
IMPERIAL Toronto 100 
Ins. Co. of N. A Phila 161 
KELLY ISL'D L. & T..Clev: 1 
MD. NAT. BANK........Ba 10 
Merchants ...-..Montreal 63 1 
Merchants-Mechanics ....Balt. 160 3 
Mercantile Trust .........Balt 202 174 
Montreal .....-+.. ..Montreal 121 240 
Sea THE. scccdcocuae Balt 211 102% 
NAT. BK. OF WASH..Wash 15. 240 


.. Toronto 
Montreal 


were | 


Nova Scotia 
Nova Scotia 
CLDTOWN BANK 


ROYAL ...-Montreal 
toyal -Toronto 
STATE BK, 


& TRUST.,Cleve. 
Standard ee ... Toronto 


TORONTO.....-«+..-.-Montreal 


Toronto. ..coscsscoee --- Toronto 
Toronto Gen. Trust...Toronto 
U. S. FID. & GUAR......Balt. 
Union -.-++.Montreal 
Union .. Toronto 


WELLS FAR. NEV. BK..S. F. 
Western States Life Ins..S. F. 














in New 











Ete. 


Low 


LOG 





us 


1OL% 


1621 
142) 
145 

20916 


€ 





ool 
126 
1909 
150 
163% 
19014 
164 
434 
230 
so 
108 
105 





174 
23sl4 
102% 
240 
24 
264 


13% 





1s 


220 


200% 
210 
203 
185 
144'4 
144 
170 








Last 


OI, 





US 


Wi% 


209% 


209% 
33% 
126 
1) 
150 


162% 
190% 
164 
i2% 
230 
sO 
108 


105 





174 
240 
102% 
20 
264% 
261% 


AUS 


Is8 

li4ty 

144 

170 
7 





106 East 19th St., 





BANKERS BUILDING BUREAU, INC. 
BANK BUILDING AND EQUIPMENT 


New York 


Consult us concerning preparation of plans. 
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New » York, Monday, | April 13, 1914 Tl H E ANNALI 5 T 
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Below are shown the earnings of im- | deduction of expenses alone from gross re- ; each railroad reports its net in the same 
portant railroads according to the latest re- | ceipts, in others it is the amount remain- way from month to month, these figures, 
ports published. The net earnings are in | ing after taxes have been paid and car set- | published currently, are the best guide 
some cases the figure resulting from the tlements made with other railroads. As : for those interested 

’ . * 
February Gross and Net Earnings 
February Compared with Same Month in 1913 Earnings July 1 to March 1, Compared with Same, 19! 
Gross oa et Railroad ——Gross ——Net 

Amount. Change. Amount. Change. 4 mount. Change r.¢ Amount Change re 
$3,235,247 — $125,204 $970,212 — $250,202....Atlantic Coast Line.......... $23,894,671 + $270,631 1.1 $5,906,304 $610,681 9.4 

7,885,040 — 1,162,264 2,370,268 — 534,422....Atch., Topeka & Santa Fe... “TA, 332,735 — 5,641,818 - 7.1 24,643,075 2,236,448 8.3 

6,336,317 — 1,026,553 1,149,416 — 452,988.... Baltimore & Ohio........... 66,286,442 -—~- 1,929,770 - 2.8 17,375,297 2,351,34 1.2 

3,011,491 — 385,222 1,471,576 — 1,048,495....Boston & Maine....... seeees 31,868,458 — 1,017,661 — 3.0 6,106,166 1,293,955 4 

744,606 — 58,818 151,615 — $6,251.... Buffalo, Roch. & Pitts....... 7,666,238 376,677 + 5.1 2,219,366 19,268 8.8 

1,524,600 — 74, - 238,600 — 29,950 .Canadian Northern..... ccecee 16,260,400 +4 a See 400 7.3 1,632,200 §40,50 1.6 

7,594,172 — 2,153,51: 1,471,576 — 1,048,493....Canadian Pacific ............ 90,796,551 -—- 2,156,932 — 2.4 29,683,187 1,630,408 

1,150,109 50,755 277,044 + 53,131....Central R. R. of Georgia.. 9,932,075 "360,138 . 3.8 2,705,767 66 2.5 

2,102,638 — 312,206 624,786 — 411,151 Centre: 3c. OF D. diccciacce . 21,174,298 808,064 — 3.6 8,296,169 1,674,58' 16.7 

2,479,827 — 398,944 482,969 — 38,7 .Chesapeake & Ohio.......... 24,253,787 4 431,606 4 18 7,383,51: 170,7 2.% 

6,422,590 — 612,706 1,606,524 - .Chicago, Bur. & Quincy..... . 64,497,936 — 874,207 — 1.3 20,950, 1,881,08 8.4 

1,001,081 69,526 195,728 71,563....Chicago Great Western...... . 9,671,568 216,124 + 2.3 2,409,745 288,21 10.7 

6,226,499 — 432,197 1,556,670 240,596....Chicago & Northwestern.... 58,980,697 172,495 + 0.3 16,609,412 1,205,30 6.8 

6,144,428 — 419,969 1,314,426 + 117,665....C., M. & St. Paul...... seccce 62,404,195 1,946,107 — 3.0 20,508,461 1,965,009 8.7 

1,278,832 + 28,778 289,634 $1,747 pee Wage A On ni cdiwcck 12,549,008 669,170 4- 5.6 8,509,057 252,280 2.8 

945,521 206,60) 213,218 — 73,142....Colorado & Southern........ 490,670 1,052,054 10.3 2,527,405 916,001 26. 

2,512,256 — 383,755 715,366 386,645....Delaware, Lack. & Western... 26,833,574 — 651,603 -~ 2.4 10,047,017 881,71 8.1 

1,515,815 — 191,841 $30,444 — .Denver & Rio Grande........ lt 65,298,725 _ 773,863 -— 4.6 4,345,462 619,49 13.3 

3,990,169 — 616,714 215,034 — a ia  eiciete sind beeen eovcese 40,965,058 1,296,526 2.9 7,616,22¢ 17 0,2 30.7 

3,780,347 809,396 360,866 ~- Great Northern .......... 52,015,399 f ~ 0.5 19,945,515 1.959,48 8.1 

1,973,153 186,116 740,335 lilinois Central ........ ; 15,116,292 1,162,774 +4- 2.6 8,252,065 ‘01, i 

$37,559 31,281 265,062 — 9,252....Kansas City Southern...... 7,210,645 120 2,711,252 yl 2.9 

2,312,385 - 758,944 319,077 - 564,896 .Lehigh Valley ........ ; 25,@0,295 2,740,829 94 7,684,877 090 21.4 

4, 410,841 — 386,978 961,260 — 180,944 tauisville & Nashville... 40,981,122 4 1,039,410 + 2.6 10,676,187 167,141 3.4 

1,057,800 — =. 286,656 96, 442 — 216,879....Minn., St. P. & Sault Ste. M.. 13,278,461 1,540,385 9.1 1,095,047 1,913,48' . 

2,521,960 — 187,200 198,322 — 875,526. ..Missouri, Kansas & Texas.... 22,413,937 — 377,058 £7 6,326,090 1,263.14 16.7 

4,243,075 — 458,577 864,585 264,726 .Missouri Pacific ............ 41,137,778 — 1,517,218 et) 9,848,665 271,0 2.6 

939,587 — 39,256 88,058 106,122. sMobile & Ohio... .66 606600. ... 8,657,486 489,494 0.9 1,711,696 246,59 12.5 

3,007,595 1,579,700 285,266 i, 154,339... Nat. Railways of Mexico..... 24,061,655 18,169,693 43.0 1,534,123 15,755,198 91. 

6,307,879 — 740,878 689,931 — 741,643....N. Y. Cent. & Hud. Riv..... * 18,426,930 — 1,341,857 — 9.1 1,967,823 1,335,88 10: 
18,923,280 — 3,: 1,912,729 — 3,542,840....New ie Mpreny Lines....+ 39,872,158 6,407,115 13.9 4,615,971 6,582,063 9.9 

4,500,198 778,581 344,780....N. Y., N. H. & H. 44,490,191 —- 1,787,038 — 3.9 12,206,949 2,290,015 1.4 

3,017,255 394,579 790,597 — 911,457... .Norfolk & ‘a BME siccieinaauce 29,835,621 + 461,481 + 1.5 9,516,573 1,220,129 11: 

4,221,760 389,560 1,276,655 98,273 .Northern Pacific ............ 47,720,549 — 1,846,851 — 3.7 18,789,648 1,583,88 (he 

12,043,179 — 1,675,262 964,445 1,351,047.... Pennsylvania Railroad.......+ 25,632,867 2,777,283 — 9.8 2,657,459 2,135,0 8 
24,310,209 3,611,164 845,268 2,510,128. ... Pennsylvania Lines..........4+ 51,899,660 —- 6,567,5 352 -11.3 8,809,701 } 947 

1,103,537 141,197 24,644 — 220,286....Pere Marquette........... » 11,191,001 - 718,608 6.U 7 1,458,387 

8,295,109 — 745,764 847,066 — 651,124..., Philadelphia & Reading. 32,713,873 — 2,207,424 5.8 3,326,951 

eer arias 1,104,441 —- 874,178 RIE RIN oc cs n.54 bebe dh sdaeeee 7 a 6,688,91 

4,718, 488 —- 477,956 765,830 — 217,327....Rock Island Lines... coeee 46,586,657 — 2 279 “460 an AT 12,193,767 857,361 ‘ 

oy 496,398 — 195,545 750,056 — 158,764....St. L., Iron Mt. & Southern 22,776,641 — 524, 746 Es 7,443,240 170.987 6.7 

3 086,106 ~ 187,645 541,876 — 472,460 ....St. Louis & San Francisco.... 29,486,378 — 131,336 ~~ 0.4 7,779,900 1,586,532 16.9 

2,153,707 — 7,691 604,289 — 22,661... . Seaboard Air Line.......... 16,606,310 + 625,131 + 3.9 4, 43 35, 637 280,491 . £4 

5,217,031 — 69,544 1,130,548 - 239,649 ....Southern Railway ........... 47,217,026 + 1,132,698 + 2.4 426,681 3.0 

9,850,724 — 602,819 1,899,825 —- 464,810....Southern Pacific ............ 93,670,217 —- 3,201,127 3.3 4, 906,745 14.4 

5,909,571 — 565,311 1,567,145 512,177 .... Union Pacific .... . 64,294,796 — 498,594 0.8 2,730,5 

986,386 + 187.451 266,401 192,926....Yazoo & Mississi ppi Valley... 8,938,828 + 1,454,638 19.4 ; i, 187/849 

2,036,700 — 259,252 EGE ABE ——_ DBR 5 MMOD 55 wei cect scsccsese 20,634,172 -—- 1,000,690 -— 4.4 4,435,681 174,69 

*Deficit after taxes. 74Fiscal year begins Jan. 1. 
=— —a = = ~ - =—— - = rn - 

2 7 
» =, 
Dividends Declan ed and A waiting Payment 
STEAM RAILROADS Pe- VPay- Rooks ve- Pay Boulks Pe ' Booker 
Pe Snare Books | Company; Rate. riod. abie. Close. Company fate. riod. able. Close. Compar Rute. rlo at Close 
- eal >at a ie eC Se. Am. Chicle ....1) M Apr. 20 “Apr. 14 Gen. Motors pf.3% May 1 Apr. 6 Penn. L’tins 114 Q ! 
et ee. ae 39 | Am. Coal Pr.pt1% Apr. 15 Apr. 10 Gaf'd Con. M.80c° — Apr. 30 Mar. 31 Penn, Salt Mfg.3° Q A 
A. T. & S. Fé..1% Q June 1 SApr. 7 Am. L. & Tr... .2% May 1 Apr. 15 Tl’ bison- Walker 1 iv. oO 
Cent. of N. J..2 | Q May ,1 SApr. 17 Am. L. & Tr....2% Stk May 1 Apr. 15 Refrac. pf ih Q Apr. 20 Apr. 16 2 @G 
» L. n2- +214 @ Apr. 20 ‘ADE 1 Am. 1. & Tr.pf.l Miz 1 . Homestake M.. M Apr. 25 Apr. 20 ‘ ; V1.1, Q Ma 16 
- RR. & BES Q Apr. 15 Apr. 1 Am. Locomo.pt.1% j 1 Houghton Co Pub.S.ofN.ULpt.1is Q M 15 
Gt. 7 pf....1% Q May 1 SApr. | Am. Malt Cor.pf.2 Elec. Lt ...6244¢ — May 1 *Apr. 16 Quaker Oat 2% Q Apr. 1 
Kan. City So.pf.1 Q Apr. 15 *Mar. 3) Am, Malting.$1.24 Noughton Co. Quak, Oats pf..146 Q M 9 
Minn., St.P.& S. — 1S Mar, w Am.8'd’g, Machi Elec. Lt. pf...75c — May 1 *Apr. 16 Reece 
S. M. -com. & pfs, 5 _— Mar oo 4m.S'd’ng M.pf.144 Ul. Nor. Util.pf. 14 Q May 1 *Apr. 20 hole Mac Q i Apr. 4 
N. ¥. Central..14 Q ae Gaede Am. Tel. & Tel.2 Ul. & P. See. pf.1% Q May 15 Apr. 30 Reece 
Norf. & W. pf..1 19 . Am. Tobacco... Ingersoll-Rand..6 A Apr. 30 *Apr. 10 hole Ay 4 
Nor. Pacific +2 1% Q 1 45 Am, ‘i'ypefdrs..1 Int.B’king Corp. ---May 1 Apr. 15 Reece "0 
P., C.C, & StL. %& @ . 3 Am. Typef’rs.pf.1% Int. Button Hole Machine 2 Apr. 4 
P. Cc. C.&St.L.pf. 1 Q . = Am. Woolen pf..1% Sewing Mach.1 Q Apr. 15 Apr. 4 3 5 ( Apr. 1 
Reading eee 2 Q M «4 con. Cop. M.75¢ Int. Button Hole 
St. L. So. pf... t2 Q Al S .G. & ElL.pft.1% Sew. Mach. pf.1 Ex Apr. 15 Apr. ¢ , Q AT 7 
Southern Ry. pf.24 3 ; a Merch. Ind. Pipe Line.. x Q May 15 Apr. pz me i Apr. 4 
Warren .......-34§ pr. > | P 1% Int. Harv., N. Ji if Q Apr. 1h 2 Q if far. 31 
JCREET R WAYS. i Int. Harv, Corp. if Q Apr. 15 4 
ee Dene ae . internat. Nickel.2i¢ Q June 1 
Bos. Sub. El. pf.1 @ Apr. 15 ‘Apr. @ Inter. Nickel pflig Q May 1 % Q ; 
Brooklyn City ..2. Q Apr.15 Apr. 8 15 Apr. 7 Inter. Paper pt. 4 Q Apr. 15 y Q ur 
Cin., Newport & ‘ : inter. Smokeless — : 
tov. L. & T...1%% @ Apr. lo lar. ot pr. 15 Apr. 7 P. & Chem. pf:4 -— May 15 4 e 3 
port Hy ; Saye e pr. 15 *Apr. 3 Isl'd Cr’k Coal.Wc Q May 1 2 ay 1 aT 
¥. & T.pf?.1 Q Apr. lo dia 7 pr. I> Mar. 2 Kayser j& Co. Q fa % 
Dallas Ml.1st pf.3 Apr. 13 *Ap: > | Bell Tel. ot "Pe “nn. 1% a | Seer Ist & 2d p?....1% Q May 1 os ar. 26 
Dal. El. 2d pi.$2.50 Apr. 13 °Al 5 | Ba& Mtg.G lay 15 La B. fron Wks, i Q@ Apr. 3 ee A 
Easton (Penn.) ’ 2 r La Rose Con.M.24 Q Apr. 20 : 
Consol Fl ....2 May 1 Leh. Val. Coal 8.2% Q Apr. 18 2 AI 7 4 
Havana El. } - Nor.States P.pf.1% Q Apr. 15 
P..... 3 May 16 = L 2088 « W. Bis. ‘oS A 4 x 
Mavana Ei. ae eee ‘ae 3S eae % Q May 1 Apr. 15 Q Apr. 30 *Apr. 13 
. & o Fay x lay 16 . pr. 18 I A Flec. Lt.2 Q May 1 *Apr. 15 Q A eA in 
Jacksonville “‘Tr1% 4 Q May 1 *Apr. if MacA. & F’rbes.244 Q Apr. 15 *Mar. dl Q J 1 
T’ksonv'le Nai ae 7 4 Q@ May 1 *Apr. i6 | MacA. & F. pf.1% Q Apr. 15 *Mar. 31 
pf...14; @ Apr. 15 Ma | Mfrs. Lt. & 4..2" Q Apr. i Mar. 51 ) 23 
Q M: ass.Gas gi 25 Q May 1 Apr. 15 
Q Apr. 15 *Apr - lue tt, Peabody.1 Q May 1 Apr. 2 Mass. L ightine, > A ; 
. p ? Com'w’th Ed ..2 Q May 1 *Apr. 15 old com ....$1.75 Q Apr. 15 Mar. 2 Q ¥ 31 
As. PE.» + 20 Q Apr. 3 Apr. Con. Ice (Vitts- : Lighting, \ 7 
Ottumwa Ry ’ : : | burgh) pf ....1%4 Q Apr. ® Apr. 9 ‘om .....200 Q Apr. 15 Mat A 
DE ..aseee Q Apr. 1 Mare?) 7 Corn Prod.R.pf.1% Q Apr. 15 *Apr. 8 Lighting, ' 
Phila. G0 Q May 1 Apr. 1 | Clafitn(H.B.)Co.1% Q- Apr. 15 Apr. 7 f 1m Q i Q 
Phila.Ca, 6% pf.s May At t ‘ oT ‘ 1) Apr. 15 Wastineh.A ) 
Puget Bd. Trac., uyaho. el. pe 1% ( Apr. pr. i Q aatinih. 

a GP ....-... Q Apr. Lo AL } . $4 _ May 1 *Apr. 18 ] } A At 
Puget Sd. Trac., a j Q Apr. 15 *Apr. 14 ] Q } 

» & P. pf.... @ Apr. 15 2 4 @ May | Apr. | Q | i ) $4 
Rep.Ry. Q Apr. 15 4 i | S Q May 1 Apr. 17 , 1% Q | iv OM r v1 
~~ Q May 1 *Apr. 1 -| Wureka Pipe LS — May 1 Aor. ly Nat. Carbon pf.1% @ i 11, Q J 4 29 

ited - i Dayton P.&L.pi.t14% Q@ Apr.15 *Mar. 3 Nat. on pr.t Q 1 ) ar. 24 

Fi, (Rait).. -:00c Q@ Apr. 15 *Apr. 9 DU, & W.Coal-@ Q Apr. 15 *Apr. 1 Niag. 1°. Power.2 Q 
W.Penn. Tr. p?f.ik, Q Apr. 15 Api j Detroit Kdison..1% Q Anr. 15 *Apr. 1 NW: &, Transit...10 Q b close 

BANK STOCK. a. Distil. ce of | a ia - Nipissing Mines. . Q r tr cer or period from 
Produce FExch..4 — Apr. 15 Aj { _ Am. pf ...... 14 pr. 30 *Apr. 9 Nova Scotia Stee a A ril 1 Ni A Binet get. ‘ 
| PTT . aa ore Dom. Textile pf.1% Q Apr. 15 *Mar. 33 Yl err 144 Q@ Apr 1 Ma pri » to Vv. o p Bi-month- 
CRUST COMPANY. Du Pont de N. ‘a Nova Scotia Stea!” ly. {§In London. ?¢In common stock. 
Broadway ......14 Q May 1 Apr. “I Be egy vl pr ae Q oe. 25 ope. & of Coal pf. +“ “o Q aoe * R, a fAlso & Ge tr ition to holders of con 

AES Chimes veers Zlec. Secur pf..1% Q May 1 pr. 3 sceola C Jon. _ pr. i# pr mon stock of $12 par value of Baltimore 
INDUSTRIAL AND MISCELLANEOUS Elec. Util. pf...14 Q Apr. ib *Apr. 1 Otis Hlevator...1% Q Apr 15 Mar. 3! & Ohio preferred and $22.50 par value 
Am. Agr. Chem.1 Q Apr. 5 *Mar. 23 Fall Riv.Gas W.$3 Q May 1 *Apr. 18 Otis Wiev. pt. 14 Q Apr. lb Mar.3 Baltimore & Ohix emmon for e6ch 
Am. Agr. Ch.pf.144 Q Apr. 15 *Mar. 2A ‘° Gen. Plectric.... Q Apr. 1% *Feb. 28 Pac. Tel. & pf. Q@ Apr. 15 Mar. 3st ¢ #hsare hel 
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The Modern Doctrine 
of Mining Chances 


But a Small Fraction of Prospects Sur- 
vive the Test as Applied by Scientific 
Metallurgy 
Nowadays most successful mines—once the very 

symbol of lucky chance—are the direct opposites 

in definition to the poets; they are made, not born. 

(Although some criticisms of the mechanical na- 

ture of current successful verse would temper this 

contrast.) As much as possible of at least the sur- 
face romance and of sheer hazard has been elimi- 
nated. 

Given the single premise of enough of rich 
enough ore, the vast bulk of the world’s mineral 
production now comes from an almost industrial 
application of capital in large units—with the re- 
sults really not much more fluctuating than many 
industrial companies show. The tube mills of the 
Rand and the steam shovels of the “ porphyries,” 
both of them coldly calculated on physica! measure- 
ments and cost sheets, are the extreme examples. 
The grub-staked prospector, hunting bonanzas, is 
now almost as historic a figure as the kind of red 
Indian that once worried him. 

Even in the initial finding and recognizing of 
the ore has mere ignorant fortune been minimized. 
This is the era of the mining school and of the 
staff of engineers retained by aggregated capital 
that can afford to pay generously for opportunities 
seized and mistakes avoided. Moreover, only new 
continents now seem to tender to skeptic geology 
any probability of great discoveries; the domestic 
mountain ranges have been pretty well combed 
over. 

A convincing illustration of the modern doctrine 
of mining chances is contained in the recent in- 
forming annual reports of the United States Sme!t- 
ing, Refining and Mining Company—more or less 
of a holding company alert for profitable acquisi- 
tions. Back in 1908 it founded a “ department of 
structural geology,” designed to apply scientific 
metallurgy not only to properties acquired but to 
exploration and the acceptance of others’ offerings. 
On Dee. 1, 1909, this staff was enlarged and placed 
under a Rand graduate, Sidney Jennings, with 
more definite idea of passing on new ventures. 
The tabulated record of its reports for the four 
succeeding years is a striking commentary on 
modern mining development: 





Measured 


Mines Partly and 
Offered. Examined. Tested Bought. 
1 . 614 100 24 3 
1912 neceoe Me 121 36 t 
ot eee 921 144 28 1 
ee ééunndas 684 124 45 2 
Total 2,913 189 134 10 


Of all the properties covered by these very con- 
stant ratios, only 17 per cent. survived the first 
glance; only 5 per cent. stood a preliminary exami- 
nation; and after measuring and sampling, but one- 
third of 1 per cent deemed worth buying. 
When it is | that practically all these 
were genuine prospects, proffered by earnest pro- 
prietors unafraid of the test, it is clear how in- 
finitesima! are the apparent chances for finding 
neglected bonanzas on this continent, from Alaska 
to Mexico. For, besides these rejects, numerous 
other tenders were turned down on the face of the 
statements made. Of the remainder, 83 per cent. 
were prima facie condemned by acquaintance with 
geology and working costs of the various districts. 

It is of course true that mining engineers have 
been proved not infallible. Some of the largest 
contributors, present and assured, to the copper 
outputs of the Southwest and of South America 
were first rejected on expert advice and long 
hawked about. But most of these instances, it is 
also to be observed, were of the low-grade “ manu- 
facturing ” type, involving not only fine calcula- 
tion but a great deal of pioneering courage and also 
of subsequent ingenuity in devising and adjusting. 
This sort of industrial mining is a very recently 
developed art. 

The main incontrovertible trend of the evidence 
need not perhaps daunt the few surviving old- 
style prospectors, who wouldn’t be happy in any 
other vocation. But it should enlighten, caution, 
and protect a host of investors, especially those 
whose gullible greed perhaps does not rightly en- 
title them to be so named. After all, it makes no 
great pecuniary difference whether the “ mine” is 
purely a myth, or whether its ore is as profitless 
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as the coal that Dawson found in the anarctic; 
but in the latter case the gambler gets his “chance” 
instead of being completely humbugged. 

The Post Office, which found that $77,000,000 
a year was being swindled via fake securities, most- 
ly of mythical mines, might do worse in its cam- 
paign than use these figures as a text of warning. 
They would at least help expose that venerable 
bluff of the sharpers’ anxiety lest Wall Street or 
Siate Street, rather than the people, should get 
the bonanza.—Boston News Rureau. 


The Metal Markets 





NEW YORK.—The Copper Producer’s statement, 
issued on Wednesday, was favorable, but domestic con- 
sumers apparently disregarded it and orders were in 
small volume. Europe purchased in small quantities, 
but toward the end of the week both spot and futures 
in London were slightly lower. In the local market the 
producers held their price firm at 14% cents for electro- 
lytic. Blocks of copper (by months) this year, as re- 
ported by the Copper Producers’ Association, compare as 
follows 

Increase Tot.Decrease 





Pounds by months since Jan. 1 
April 1 covcccce 04,600,319 *13,762,533 26,829,548 
March 1.....s00¢++ 78,371,852 *8,824,833 13,067,015 
February 1 ...... 87,296,685 *4,142,182 4,142,182 
January 1 91,438,867 43,509,488 


Production (by months) since Jan. 1, from all 
domestic and foreign sources, together with domestic 
deliveries, exports and tvutal deliveries, follow 

Production: 
March 
February 
January . 131,770,274 

Domestic deliveries: 





1,090,975 
09 267 254,351,281 


*7, 220,147 131,770,274 





165,395,961 





March 22,265,692 

February 370,298 

January : « 47,956,955 26,018,385 47,956,955 
Foreign deliveries: 

March ‘ seeee 89,562,166 261,416,850 


ebruary 171,854,684 


. &§3,899, 183 











January ecccecs 04,905,501 87,955,501 
Total deliveri 
March 159,414,515 126,812,811 
February . 131,485,540 267 298,206 
January 35,012,456 135,912,456 
*Decrease, 

* @« . | 
BAR SILVER PRICES New 
London, York, 
(Penee.) (Cents.) 

Saturday, April 4.... ..26 15-16 58% | 
Monday, April 6......ccccccccscsccees 26 15-16 Tey 
Tuesday, April 7.......scccccccserss 27 58h 
Wednesday, April 8... .cccccccccccess 26 15-16 5aly 
PhursGay, April ©. ....ccocsccccese 26 15-16 ARS 
Friday, April 10.......c.0. : Jone -. 584 


Saturday, April 11.......... ‘ 26 18-16 58% 


1910 1911 


— j= 


Cisse += 


———}+— 
yeoee ot 


A 
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Deliveries for 
1909 1910 1911 


HE above chart shows the exports and domestic 

deliveries of American copper, as reported by 
the Copper Producers’ Association, each month since 
that association began issuing statistics. Fluct- 
uations in American deliveries are, as a rule, not 
so wide as export deliveries, but in the last few 
months the reverse ia the case. In December, 1913, 
American consumers took only 21,938,570 pounds— 
about one-half the smallest amount ever taken be- 





Where th e Coppe: Goes 





Mines and Companies 


AMERICAN ZINC, LEAD AND SMELTING COM- 
PANY.—Consolidated balance sheet, as of Dec, 31, 1913, 
compares as follows: 

Assets: 1913. 1912. 








Property account .......+...++..$4,631,275 $4,001,531 
TNVESEMENtS 2. cccccsccssecces: 509,750 508,749 
Current assets ......ccseccese-. 21,008,391 1,238,730 
Insurance ....... eeerccccececcce 12,808) —=sE_s cocces ° 
Deferred charges .......eseese+% 98,921 115,378 
Betas cs ccvcssccces Coceccoreces . 6,341,145 5,864,389 
Liabilities : i 

Capital Stock ...4..e.seecesse.+ 4,280,000 4,216,000 
Bonds ..... erccescesevccccecsee 720,000 784,000 
Deferred prop payment......... 90,000 enidhad's 
Current liabilities ............. 1,158,083 480,080 
IRGUMEAMOS cc ccccesscccccccoccese 12.808 —=—sE_ aecvees 
Special reserve fund..........- SRG 8 Ee ceenves 
PN bac cantare onbbeeteeens 79,678 384,35 

GED. sipucsaccenekdstsacasenuce 6,341,145 5,864,389 


DAVIS-DALY.—The Directors have voted to call an 
assessment of 50 cents a share, payable 25 cents on June 
1 and 25 cents on Oct. 25. 


e . . 

EAST BUTTE COPPER.—The annual report of the 
East Butte Copper Mining Company shows net surplus 
on operations for 1913 calendar year of $531,772, com- 
pared with $983,700 in 1912 and $256,643 in fiscal year 
ended March 31, 1912. The statement of operations 
compares as follows: 

1913. 1912. Increase 

Total tons ore treated... 186,815 181,774 

Pounds copper produced... .14,401,108 14,700,460 

Ounces silver produced.... 506,897 370,675 

Ounces gold produced.... 8,808 16,920 
*Decrease. 





. - * 

FRANKLIN MINING COMPANY.—Reports for year 
ended Dec. 31, last: 
Surplus Dee. 31, 1912.... PPPeTTeTer TTT TT 
Interest on Rhode Island Copper Co. to Dec. 31. 6,849.10 
Copper sold, 840,779 Ibs. at 15.427 cents per Ib. .129,708,11 
Copper on hand, 180,611 Ibs, at 15 cents per lb.. 27,009.15 
Interest received ........ ‘ axctkpamee teres 900.09 
WOES Ssnttindesevas 
Mine expenses ....... one 
Mine insurance paid in Bos 
Smelting charges ....... 
Freight and brokerage. 
Boston expenses 
Interest paid . 
Furniture exchange .... 
Rhode Island Copper Co. incre 
Total 





. -$100, 264.87 


Deficit Dec. 31, 1913.... oesecuee 


. . * 
GERMAN COPPER CONSUMPTION.—Messrs. L. 
Vogelstein & Co. report German consumption of foreign 


copper for the months January, February, 1914, as 


follows: 


Tons. 
Imports of copper ......+. sucsctvaensécsagcs See 
Exports of copper ........ esvecscconcceccccee 3,440 


1912 1913 ~ 
Packs 


1912 1913 1914 


fore, but since then there has been a steadily in- 
creasing demand for the metal, and in March the 
figures reached a point but little below normal. 
European deliveries have been abnormally large 
in recent months, and the last report shows that 
March exports were the greatest on record. It will 
be seen that the line of exports has tended steadily 
upward since the middle of 1910. The same tend- 
ency is exhibited by domestic deliveries, but is less 
Pproneunced. 
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Consumption of copper ...... crcvece 84,433 
as compared with consur nption during the same period 
of 1913 of 30,875 tons. Of.the above quantity 30,902 








tons were imported from the United States. 
. . . 
GIROUX CONSOLIDATED, Monthly production 
compares as follows: 
1914 1913 
TOMMBET once rcccccctesacice ‘ 721,323 
PORGGREY cc cccccccaseveces teas 655,300 
March ..cccccccccccceccccsccses ° &23,046 
Betas .ccccceces ° dovees ° 2,190,669 
* ec ¢ 
GOLDFIELD CONSOLIDATED 
Tons 
Net of Ore 
Earnings. Mined, 
POET oc cacdcctovdscnesves . $164,914 30,198 
February ...cscessseses 182,182 73 





30,351 


March ..c.ccocseccess Ceccescosseres 162,000 


GREAT NORTHERN ORE.—The income account of 
the trustees of the Great Northern Ore Properties for 


the year ended Dec. 31, 1918, compares as follows: 








1913. 1912. 1911, 

Dividends ......cccc0++0--- $1,018,402 $2,637,797 $2,565,434 
Interest, &c.... 115,487 66,355 12,005 
CO ee ‘ 3,889 2,704,152 2,577,439 
Expenditures ,144 88,198 
Balance oeens 1,060,755 2,630,980 2,289,241 
Distributed e¢ tf. holders. 750,000 750,000 
rr ° ese 310,745 1,880,980 1,5: 





1,572,073 
53,053 1,5 


Previous surplus .... 
Total surplus ........ 





has 


INSPIRATION CONSOLIDATED.—The 
issued the following statement. ‘Th: ard of Directors 


company 


of the Inspiration Consolidated Copper Company have 
authorized an issue of $4,500,0U0 five-year 6 per cent. 
coupon debenture bonds, dated July 1, 10914, due July 1, 
1919. Bonds are to be convertible at any time after issue 


company on the 
ind par for the 


and before redemption into stock of the 
basis of $25 per share for the 
bonds, and redeemable by lot at 105 per cent. of par, 
in addition to accrued interest on any interest date 
after July 1, 1915. The entire issue of bonds has been 
underwritten by a syndicate headed by Messrs. J. P. 
Morgan & Co. These bonds are issued to provide addi- 
tional funds necessary on account of the enlargement 
of the company’s plant to 10,000 tons per day, to pay 
for additional mine development, mine construction, rail- 
road construction and equipment, new power house, land 
purchase, &c., not included in previous estimates. The 
company’s annual report which will be mailed to stock- 
holders April 11 will show a total developed ore of 89,- 
643,000 tons, of which 73,322,000 tons are sulphide ores, 
averaging 1.71 per cent. copper.”’ 


stock 







es e¢-e? 
MINING DIVIDENDS FOR MARCH.—The En- 
gineering and Mining Journal reports that in March, 


1914, twenty-seven United States mining companies 
making public reports paid $7,008,732, as compared with 
$9,450,635 paid by twenty-eight companies in 1913. How- 
ever, this difference is not really in favor of last year, 
since in the total for last year is included a $3,276,000 
stock dividend paid by the Homestake Company. Other 
notable changes between this and last year’s reports are 
a decrease of $500,000 in the Calumet & Hecla disburse- 
ment, while Champion, Isle Royale and Quincy drop 
out altogether, to be much more than compensated for 
by Ray and Chino. In the foreign field twelve Mexican 
and Canadian companies paid $1,950,786 this year, as 
compared with $1,479,100 in 1913, while metallurgical and 








holding companies pay $12,433,015, as compared with 
$12,464,228 a year ago. 
s . . 

NEVADA CONSOLIDATED.—The company has 1s- 
sued its report for the year ended Dec. 31, 1913. The 
income account compares as follows: 

1913. 1912. Increase. 
tCopper product............4 $9, 506 $10,076,872 *$409,366 
Gold and silver product... 557,987 521,277 36,710 
Total gross revenue....... 10,225,493 10,598,150 *%372,657 
Operating expenses,  in- 

come, rent, and deprecia- 

tion of Steptoe plant..... 8,212 7,316,231 805,819 
Net operating profit...... 2,013, 444 3,281,919 *1,268,475 
Other income ......... . 1,470,443 1,541,920 *71,477 








Total income ...... $8,483,886 4,823,839 *1,339,953 
Ore extinguishme nt.. 91 481,306 41,485 
Depreciation of mine 

equipment .....-..-000. 39,600 39,600 
Estimated income tax.... 24,844 24,844 
Balance 2,896,651 33 *1,445,882 
Dividends 2,999,185 
pc re Tre ‘ 
Previous surplus ........-- 3,172,177 
Potal serplwBs..cccccvccees 3,069,643 


*Decrease. tCopper production for 
pounds at 14,879 cents compared with 63,063,261 pounds 
at 15.979 cents the previous year. tEqual to $1.74 per 
share on 1,999,457 shares outstanding before deducting 


ore extinguishment, as compared with $2.41 on same 
number of shares previous year, §Surplus. 
a 
RAND.-—Output In March was 686,000 fine ounces, 
compared as follows: 
1914. 1913. 1912 1911, 
January ..cces 651,000 789,390 737,060 651,027 





February ......... 626,000 734,122 703,866 610,828 
March .........-. 686,000 790,000 *830,723 676,064 


*Including extinguished reserve of 70,143 ounces. 
eee 


SHANNON COPPER COMPANY.-— account 
for the sixteen months ended Dec, 31, 1913, compares as 


Income 






follows: *1913. 1912, 1911. 

Pro. Sale COP. .crsecceceees ofa 2,491 $2 »440,586 $1, si 5,407 

Gold ..cccee 246 00 761 

Silver ..... 102,673 101.9 79 47 075 

Total 8,153,412 2,594,866 1,954,243 
Deduct: 

Operation .....eeeee00> ep: 2,202,088 1,678,737 1,529,182 

Fret., refin. & east. exp.... 276,592 231,900 224,900 

Gross profit .........++ee+- 620,781 684,229 200,160 
Less: 

Emterest .....cccrcccsccecee® ecaccce 11,015 16,040 














Develop. exp. 
Taxes 


$181,206 





nteae-s n6cebebseeeee sesees 
Net op. eredit.:.ccceceseses 439,574 
Other InGOmMe 2.0.20 cecense 3,086 
Total profit .......... escce 442,610 


Add profit Shan. 
Total ..ccccscs cccacee & 
*Sixteen months ended Dec. 
ended Aug. 31. 


SOUTH UTAH MINES A 
PANY.—Produced 
compared with 
pounds in January. In 


7s ¢-s 


-Ariz. Ry.. oe 


ND 
406,581 pounds of 
344,200 pounds in February, and 284,092 
the corresponding 
year the mines were closed on account of 





§29 
76,440 








90,415 44,261 
22,183 21,004 
560,614 118,854 
_ 20, 400 sn aeeee 
O15 118,854 
15,723 9,356 
596,738 128,710 


31; previous fiscal years 


SMELTERS 
copper 


UTAH CONSOLIDATED.—Reports 


Dec. 3 


























tInecludes taxes and interest. 


COM- 
in March, 
months last 
a strike. 


ended 


for year 











1913. 1912. Increase. 
Sales copper, &c ° $1,889,845 $1,976,454 rosy 609 
Refining expenses 94,480 96,984 
Net ° 1,879,470 
Additions ral be lion € ate vear. 327,620 
Miscellaneous income 51,190 
TRE hades ° 2,258,280 
Less bullion han gin’g of year 580,361 
Total net income....... 1,677,919 
Total deductions 1,110,980 
Balance surplus cccecses 566,98 ; 
Previous surplus .....ee6-- 474,829 L11,207 
Total surplus 1,041,268 180,828 
Dividends ...... 4 50,000 | ere 
Profit and loss surplus..... 772,006 591,268 18,828 
* Decrease 
Mining : Stocks 
Transactions nd the range of prices for mining 
etocks on the various markets last week were as follows; 
Name. Market. Sales. High. Low. Last. 
ACACIA.....Colorado Springs 5,000 .021% .€2'6 .02% 
Adventure Boston 100 1% 11, 1% 
Ahmeek .....see++-.... Boston 48 . 
Alaska Boston 16 810 
Allouez Boston 
Amalgamated esse Oe 61G 
Amalgamated. ....Philadelphia 30 
American Zine & §8....Boston 3,860 
Anaconda .......- . Boston 41 
APOE. cccvscccoces Toronto Mine 10,600 
Arizona Com’l..... ..Boston 4,525 
Atlantic .......+. Boston Curb 100 
BAILBY. ...00+ Toronto Mine 6,900 
BeaveP?....seeees Toronto Mine 5,000 
Begole.... ‘ -Boston Curb 150 
Big Dome........Toronto Mine 3,645 ) 
Bingham Mines..Boston Curb 50 5G 55% “BN 
Bingham Amal......Salt Lake 500 .05% «=—.05%, 05% 
Black Jack..... .Col. Springs 5,000 .05 0 05 
PE 66.6 65-6040 600088 Boston 10 «(Ol 51 61 
Boston & Corbin........Boston 250 1 3 31 
Boston Ely....... Boston Curb 1m) .w 38 40 
Buffalo Mines.........Toronto 500 1.09 1.08 1.09 
Buffalo Mines...Toronto Mine 80 1.20 1.20 1.2 
Butte & Balaklala..... Boston 473 314 3 3 
Butte & London..Boston Curb 6,700 .55 45 .48 
Butte & Superior.. 3oston 825 36 344% 3444 
CALAVERAS....Boston Curb 935 1 3-16 
Calumet & Ariz......... Boston 1,080 69 
Calumet & Hecla.......Boston 18 428 415 416 
Calumet & Corbin...Boston C. 1,500 .2 -28 28 
Cedar Talisman....Salt Lake 2,000 .O1 Ol 01 
Centennial ..... Boston llo 16% 167% 
Chambers Ferland.....Toronto 600 .20 20 
Chambers Ferland Toronto M. 15,650 .22% -22% 
Chief Cons.......Boston Curb 515.97 80 
COMO. ccccces Sette 42, 6 41% 
City of Cobalt.. Toronto .50 oO 50 
City of Cobalt. -Toronto M. . 0 nO no 
Cobalt Lake.....Toronto Mine 55 ia) Sa 
Cochrane... Toronto Mine Bo 0 64 ra) 60 
Cochrane Toronto DOO Git 61 61 
Colorado....... Salt Lake 2,500 .10% .10% .10% 


Coniagas Toronto 


Cons, Copper... Boston Curb 
Cons. Arizona....Boston Curb 
Cons. Mines... Ios Angeles 


Con. Smelters . Toronto 
Contact ..... Soston Curb 
Cepper Range . Boston 
CORTE oo ss ccceas Bost yn Curb 
Crown Point...... Salt Lake 


.Boston Curb 
.Toronto M. 
Montreal 


-Colorado Springs 


Crown Reserve.. 
*Crown Reserv 
Crown Re 
C. E. & XH. 





serve... 


DALY .Salt Lake 
WNaly-Judge Salt Lake 
DGET WORE vccvessuns . Boston 
Davis-Daly . Boston C. 
Den. Ariz. .. .. Boston C, 
Dr. Jackpot....Colorado Spgs 
TIONS 2260000 Toronto 
Dome Fixt. ......... Toronto 
Dome Ext. ....... Toronto M. 
Dome LAKE ...ccsccess Toronto 
Dome Lake........ Toronto M. 
EAGLE & B. B.....Boston C. 
Kast Butte . Boston 




















ielkton cued Colors ‘ho Spgs. “3 
Ely Con. ... -Boston C. 1,000 
FINDLAY Colorado Spgs. 4,000 
Piret Nat. ,cccsce .Boston C, 1,175 
Yoley-O’Brien ..... Toronto M. 3,000 
Foster Cobalt. Toronto M, LOO 
Franklin Boston 5,645 
GIFFORD ...... .Toronto M. t,000 
Gold Dollar ....Colorado Spgs. 3,000 
Goldfield Ore .Boston C. 700 
Gould ..cccccccceseeess Toronto 1,000 
Gould ..scccccsceees Toronto M. 20,400 
Granby ...cee.. .Boston 358 
Gt. Northern Toronto M. 13,875 
Greene-Cananea ......- Boston 280 
Greene-Meechan ...Toronto M. 6,000 
HANCOCK ...... seoeee Boston 195 








350 1.15 











™% 1.02% 
15 15 15 
37 37 
25 23 
01% .01% .01% 
113-16 1% % 
1.76 1.71 1.71 
1.78 1.69 1.69 
98 08 O81, 
1.10 1,15 
5.00 4.25 i 
2% 2% 2% 
85 5S 58 
8% 8% 8% 
0644 .06 -06 
10.70 9.50 9.60 
1% .11% .11% 
.124%, .09 04 
i7 AT 47 
1715 .46% 1G4 
11g 1% 1% 
11% 11 il 
47 4644 .46 
3% 3 314 
02 . .02 02 
23-16 2 21-16 
.25 24 .25 
06 06 06 
7% 5% OY 
024%, .02% .02% 
01% 04% «.O4 
13 12 3 
O81, 05% 
0346 .027% 





89 88 88 


114 .09% .10 
87% 3% 37 
01 00% .00% 
18 «17% «1M 

















Market ; s. H t. 
-Toronto M 4,200 4 4 
Bostor 15 ) 


Name. 
Hargraves 
Hedley 
Hollinger . 
Hollinger 
Hollinger ..ecos 
Homestake ..... 
Houghton ....0+.. Bo 
Ifuraboldt ....... 
Hudson Bay os Toronto M » 64. Ml 
INDIANA . RB 
Inspiration ....+.......Bostor 
Iron Blossom. 
Iron Bloss [ ‘ 
Isabella . Colorade Spg 
Island Creek. 00 40% 4 1934 
Island Creek pf 
Isle 


Island Smelter lor 


6000s + 60-0 ceepoeal O15 16 x 6.00 
Toronto M 

...Toront 100 

.Toronto M iL g x . 
ton ¢ 20) My 


ston ¢ 600 





Royale.. ... +. Boston “ 





JERRY J. 000 O04 rT Mi 
PUBIGEP ccc M 8,700 2 
Jumbo <eeaaee we ) iT ) 
KERR LAKE... Bost 185 s 
Keweenaw .. Bostor ) 1 
LAKE COPIER B ) ~ i% 
La Rose. Rost a) 4 
La Rose ececes ’ 

*La Rose..........Toronto M oO 1 1 
eS err ° ...Bostor 1% 
Lower Mammoth Salt Lake >. OM 

Lehigh Tintic.......Salt Lal On : , A 


Lexington... Col Spring Ooo 

McINTYRE... Toronto M in 2 
McKinley-Darragh..Boston (¢ r ‘ R 
McKinley-Darragh. Tore 
Majestic ... - Boston ¢ 00 
Mary Meck... Colo 
Mason Valley Boston 
Mass. con. 4 sive t t 7 ra 


Mayflower ...... Bb 





ee 


MOY TIGF sic vcces Si I 00K " 
Mex. Metals..... B 

ee ee ho 

Mohawk - Hi 

Moon A . ese i l oak | F , y, A 
NEVADA C 
Nevada Dou $ 
New Arcadian..........Host 1,045 414 ily 
NOW Baltic... cccces Boston C a) 

Nipissing 
Nij ME sccccece ocoee LOFror 7D t 
*Nipissing..... ] 
North Buite............Bosto 

OHLO COPIER ..Boston ¢ 500 
Ojibway ..... reece BK 
Old Colony.... 
Old Dominion..........Boston OS ; Ol 51 
Old Dominion t. r...Boston C. € ¢ ¢ 
Oneco...... ° -Boston Curb 5O 1% 165-16 fy 
a a i,f 0 } 
Osceola ...... ° 
PEARL L AKE. . 
Pearl Lake. ..... Toronto 
Peterson Lake 








ston 


Bostor 





400 .OS8 , os O08 





. Toronto 
Mine 12,600 

6annene Toronto 14,100 44% AOL, 41% 
Peterson Lake...Toronto Mine 107,700 44 4 
PU os éccccts --Salt Lake 2,000 16 Lh Of 
Pond Creek........ - Boston 1,493 181% i% 18 
FORE Creek Giscccccces Foston $12,000 106 : 1K 02 
Porcupine Crown.....Montreal 
Porcupine C.....Toronto Mine 
Porcupine Crown......Toronto L, 
Porcupine Gold..Toronto Mine 1 
Porcupine Impl....Toronto M 
Porcupine Tisdale.. 
Portland.....Colorado 
Preston E, D. .Toront< 700.021 { 
Preston E. D. Toronto M 12,200 , 214 
Prince Con..... Salt Lake 00 

QUINCY Bostor mf GOu% € 
RAVEN, ‘ur 








665 1.14 1. 1.00 
1.10 1.0; 1.0 


100 1.10 or 1.08 


900 


000 1 ‘ i i 
700 02 Olu ol 
Toronto M 1500 0 2 02 


Spring: 000 1.3 0 





x 





Popeciti » Mine 1.500 ‘ o 
Right of Way. -Toront 
ST. MARY'S LAND Be 
Santa Fé.... ..Bostor 750 
San Toy ’ 
Seven Trough ... Salt 
Shannon .. ‘ Boste 
Shattuck & Arizona RB 
Silver King Coal’n..Salt 1 
Silver King Con Sa 
Sioux 
Silver Queen. 
South Lake.. 
South Utah ‘ Bo 
Stewart roston Ct 
Superior Copper 
Boston Bosto 9 





Con... 
Mine 
Boston Curt 19 ¢ 4 


.Toronto 





Superior & 
Swastika.. Toront« Mi 8 6 
Ss. W. Miami Boston ¢ i " 
TAMARACK iT ) 
Teck Hughe foro 
Temiskaming ‘ 
Temiskaming. foror 
Tintic Central Salt 
Tonopah Belmont 
Tonopah Belmont.Boston Cu . - 786 
Tonopah Mining . Phil ih OC ¢ 6% 
Tonopah Ext. Pittsbur iO 
Tonopah Mercury...Boston C 
Tonopah North Star.Boston ¢ 609 
Trinity sostor 
Tuolumne 
UNION CHIEF Salt Ls oor ( 1% 
U. G. M..... .Colorac on a 
U. S. Smelt. & R... Bosto 
U. S. Smelt. & R ) 
Inited Verde. 
Inited Tintic Salt Lak D 
Ttah Apex 
Itah Cons. 
Ttah 
tah Metal 1 
TICTORIA é8 e he 
Vindicator Colorado 8S 
WEST END CONS 
Winona 
Wolverine 
YORK 
Yukon Gold....- 
*Ex dividend. 





Copper 


a 


Te mc oi 


Roston 0 4 
Boston 126 4 44 
--loronto Mir o1 0) ” e thing 


-Boston Curb On) 4 
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Federal Government 
and Public Utilities 


A Summary of Legislation in Congress That 
Proposes to Supervise or Control Elec- 
tric Companies 

From the Official Journal of the American Electric 

Railway Association 
In a circular letter to member companies, Mr. 

Arthur W. Brady, Chairman of the Committee on 

Federal Relations, sets forth the status of pro- 

posed national legislation as affecting electric rail- 

ways as follows: 





STEEL CAR RILLS 

Five have been introduced e Hlouse (11. 
R. 2479, by Mr. Esch, of Wisconsin; H. R. 3871, by 
Mr. Hughes, of West Virginia; H. R. 2324, by Mr. 
Taicott, of New York; H. R. 6142, by Mr. Roberts, 
of Massachusetts; and H. R. 8187, by Mr. Allen, of 
Ohio.) One bill (S. 3004) has been introduced in the 
Senate by Senator O'Gorman, of New York. Only 
one of these bills—the Hughes bill—now excludes 
from its operation electric railways. bills 
provide generally that no carrier engag in in- 
terstate commerce by railroad shall, after a certain 
early date—less than a year in some of the bills 
-——put into use any new passenger, express, or bag 
gage cars not of steel, or within a certain further 
period—four years in the Hoberts bill—have in 
use any such cars net of Steel, the Interstate 
Commerce Commission being ted the power to 
extend the latter limit. 
THE STEVENS BILL 

This bill, H. R. 10518, introduecd vir, Stevens, 
of New Hampshire, vests the Interstate Commerce 
Commission with full power “io investigate the 
roadbed, track, structures, equipment and facill- 
ties used by common carriers in interstate or for- 
elgn commerce, the operating rules, regulations, 
methods, train schedules, size of train crews, hours 
of labor of railroad employes, or any other matter 
affecting the safe operation of trains engaged in 
tnterstate or foreign commerce.” The commission 
{is given power, after notice and hearing, “to issue 
an order or orders fixing, determining and desig- 
nating the changes, improvements and repairs to 
be made in the way and structures, the kind of 
equipment, the standard of equipment and supplies, the 
Installation of signal systems, train control devices, au- 
tomatic train stops and other safety appliances, the 
operating rules, regulations, and methods, train sched- 
ules, running time of trains, size of train crews, hours 
of labor of railroad employes to be adopted, used 
and maintained in the operation. of trains in inter- 
atate or foreign commerce.” Heavy penalties are 
imposed for failure to obey such orders. 

In this connection, attention should be called to 
H. R. 2871, introduced by Mr. Mann, and H. KR. 8046, 
tntroduced by Mr. Esch, requiring the use of bleck 
algnals on the lines of all ceminon carriers “ en- 
gaged in interstate commerce by railroad.” 


REGULATION OF SECURITIES— 

A bill to regulate the issuance of securities by 
all carriers engaged in interstate commerce by 
railroad will be introduced at an early date, and 

urged for passage. 

After reviewing the arguments made against 
the bills by the Committee on Federal Relations 
at a hearing before a sub-committee of the House 
Committee on Interstate Commerce on Jan. 23, Mr. 
Brady says: 


The gravity of the situation if electrie carriers 
are included in these bills can hardly be exag- 
gerated. If, therefore, the course adopted meets 
your approval, your committee earnestly requests 
you to second their efforts by promptly communi- 
eating with your Representative in Congress, call- 
ing attention to the proposed legisilation, and ask 
ing that electric carriers be excluded. We are in- 
formed that some of the State Commissions are 
likely to protest against the application of the 
Stevens bill and the Securities Regulation bill to 
electric railways, thereby practically destroying 
their jurisdiction over this class of railways. It 
might be well to call the attention of your com- 
mission to these bills. * * * 

Your committee has labored nder considerable 
@isadvantage from its inability to ascertain ae- 
curately what electric railway ompanies are en 
gauged in interstate commerc: No list of such 
companies fs published by the Interstate Commerce 
Commission. It is obvious that the association 
should have on its files a complete list of all 
electric rallways eneaged ir nierstate commerce, 
and we th: refore request you to fill out and mail 
promptly the inc’osed sheet 








\ widespread misunderstanding exists as to 
what carriers are engeged in interstate commerce 
The belief that a carrier is engaged in such com- 
merce only in case its road extends into more than 
one State, or through cars are operated over a 
route extending into more than one State, is 
erroneous The courts appear inclined to hold 
that the slightest tincture of an interstate trans- 
action renders a carrier an interstate carrier. Thus, 
the mere carrying of interstate express matter for 
an express company by a railroad lying wholly 
within one State has been heid to make that rail- 
road an interstate carrier (157 Fed. 342). Under 
the decision of the Supreme Court of the United 
States last year in the Omaha & Council Biuffs 
case, purely urban electric railways @o not fall 
within the jurisdiction of the Interstate Com- 
merce Commission under existing laws, even 
though engaged in interstate commerce. 





PUBLIC UTILITIES NEWS 


BRAZILIAN TRACTION, LIGHT AND POWER 
COMPANY, LTD., for February: 
1914. 1915. Increase. 
Total gross earnings ......$1,882,417 $1,821,715 $60,702 
Operating expenses ........ 7,165 . 839,700 - 7,465 
Net earnings ...........+.+ 1,085,252 982,015 53,237 
Gross earnings from Jan. 1. 3,899,947 3,734,670 165,277 
Net earnings from Jan. 1.. 2,214,878 1,995,498 219,380 
see 
CHICAGO RAILWAYS.—The income statement for 
year ended Jan. 31, 1914, (joint account with the City of 
Chicago) compares as follows: 
1914. 1913. 1912. 1911. 
Total earn... .$19,674,715 $18,076,777 $17,156,495 $14,064,709 
Exp. & tax... 12,371,804 11,728,502 12,113,102 pee 6 
Balance ..... 7,302,912 6,348,275 5,043,393 4,219,413 
5% on vol.... 3,928,580 3,778,449 53,549,018 2,865,531 
Net income... 38,374,832 2,569,826 1,494,375 1,353,882 
Cily proportion, 








55 per cent.. 1,855,882 1,415,404 821,906 744,685 
Co.'s proportion, 
45 per cent.. 1,518,449 1,156,420 672,468 609,247 
a . « 


CITIES SERVICE COMPANY.—AL a meeting of the 
stockholders of the company held in Dover, Del., on 
Wednesday an increase in capital stock from $50,000,- 
000 to $65,000,000 was authorized, and the old Board of 
Directors was re-elected, with the exception that Paul 
R. Jones was elected in the place of William T. Hoff- 
man of Columbus, Ohio, deceased. 


ee 
DETROIT UNITED, 1914. 1913. 1912. 
February gross ...... .«.. $841,585 $899,683 $774,729 
PE ga cacbenatanteedbece e+e 228,584 276,164 249,591 
Surpius after charges....... 74,695 118,043 89,909 
Two months gross......... 1,791,886 1,884,291 1,598,016 
Oe Srccneecaavaeeseeans eee 496,042 582,996 527,053 
Surplus after charges...... 187,362 267,112 199,702 
*ee 


FORT WORTH POWER AND LIGUT COMPANY.-- 
Marnings compare as follows, 


1914, 191s, Increase. 
February gross ...... se. $64,605 $48,099 $16.5 
et AStOP GAMES 6c cc cccsccce 36,450 27,941 8,489 


2,757 
173,149 


26,225 


Surplus after charges. ica 
Twelve months’ gross...... 
Net after taxes. 267,808 152,368 
Surplus after ch arges...... 204,373 128,421 
ifter preferred divs. 275,053 160,973 114,080 
7 ee 
HUDSON & MANHATTAN COMPANY.—-The Public 
Service Commission has granted the Hudson & Man- 
hatlan an extension of time from April 28 to June 28 
within which to begin construction on the proposed ex- 
tension of the tubes from Thirty-third Street to the 
Grand Central Terminal. Financial details of the ex- 
tensions have not yet been arranged, and there is a 
possibility that the company will have to ask the Com- 
inission for another reasonable extension of time. 
. 2 @¢ 
KANSAS GAS AND ELECTRIC.--The company re- 
ports for February: 






1el4. Increase. 
GROES GRETEMES 60.006 cdc cccccesesscs aan $14,768 
INOS GUNTUR ociancccncecccccacseses 41,855 7,217 
BIRIONGD oi cc civee coscesccecdoccoee, SF,20 6,548 

Twelve months : 

Gross earnings ....... eccccccocces «1,008,001 106,260 
Net earnings ...... eccecccccccccees SBS, 300 59,356 
BARIRMGO coc ccidenessccoceccaconescss MRED 42,372 


see 
MEXICAN NORTHERN POWER.-—-At a meeting 
of holders of the $16,000,000 first mortgage 5 per cent. 
bonds of the Mexican Northern Power Company to be 
held May 12 in Toronto the bondholders will be asked 
tu subordinate their lien on the property to a new 


‘issue of not to exceed $3,000,000 prior lien 6 per cent. 


o0-year bonds. It is not proposed te dispose of more 
than $400,000 of the new bonds in the near future, but 
the balance may be sold as required to complete and 
place in operation the 25,000 horse power hydro-electric 
plant of the company in Chihuahua, Mexico, which, 
owing to the disturbed condition of that State, has re- 
mained in an unfinished state for almost two years. 
In addition to authorizing the prior lien bonds, the 
bondholders will be asked to cancel the interest on 
the first mortgage bonds up to Jan. 1, 1916, and also 
postpone the sinking fund payments and to reduce pay- 
ments to 1 per cent. a year, 
eee 

MONONGAHELA VALLEY TRACTION COM- 
VANY.-—- 1914. 1913. 1912. 
February gross ... $09,800.61 $65,747.74 $56,086.23 


Operating expenses. 24,474.27 21,595.26 23,151.82 
Net earnings....... 15,526.34 44,152.48 32,934.41 


Fixed charges, taxes 











and insurance.... 24,102.44 18,255.86 
Net surplus........ 20,050.04 14,678.55 
‘Two months gross 

GUGRINED iikccens 148,307.28 134,383.52 114,825.73 
Operating expenses. 57,743.67 16,624.72 47,997.79 
Net earnings....... 0,565.61 87,758.80 66,827.94 
Fixed charges, taxes 

and insurance..... 51,111.97 48,204.87 36,521.74 
Net ourplus.....cess 39,451.64 39,553.93 30,306.20 


The deep and repeated snow storms during the month 
made the operation of the road unusually difficult and 
expensive. 

. . . 

PACLETC POWEK AND LIGUT.--The company re- 
ports for February: 

1914. Increase. 


Gross earnings .......... Ga scacdeesees $106,023 $7,002 
Mat GMFMINGS 2.0 ccccccccccsces eccocese 64,337 8,031 

PODRINOD: < cncceecdccudecsccesiecncsiccns. GOED 2,314 

Twelve months: 

Gross earningS ........... $5 066060 000cdgee ene 48,555 
Net GCOFMINGE scccocreccrccceses coecees 642,297 29,213 
Income after charges........... scocee. 289,018 *34,328 
Preferred dividend ............. ccccces BORGED -ccccce 
Second preferred dividend............ 105,000 6,250 
ORE, wivccnnsmcndesceces ences scccccece 44,018 *40,578 


*Decrease. 
ee 
PHILADELPHIA ELECTRIC COMPANY.—-The com- 
pany reports for the year ended Dee. 31, 1913: 
1915. Increase. 
GGRe GN, on cote séivinnanent $7,815,615 $764,118 
Op. exp., taxes, fixed chgs. and dep.. 5,887,372 502,064 








WEE TRIER 6. oc nce ccciccccedcesscedeng: AOR 262,054 
Cash dividends during the year..... 1,180,816 206,147 
GURGSRS: BOF FORE ivr ccccccccscscccce . MAME 55,907 

Previous surplus $1,181,913, less stock dividend paid 
Dec. 1, 1913, $1,499,265; balance, $319,648; total surplus 
Dec. 31, 1913, $1,067,076. The increase of $206,147 in 
the amount required to pay dividends was due to placing 
the stock upon a 7 per cent. basis on:June 14, 1913. 

ee ¢ 
PORTLAND GAS AND COKE.—The company reports 


for February: 
1914. Increase. 


Gross earnings .......... one naneee ead $108,944 °$1,2 
Net earnings .....cscoccccccscccccccce 96,081 “1, 279 
IRRNMNGS  ocics ccs crcoceccce eecnsceesecces Gaynen *5,621 
Twelve months: 

Gross earnings ..... caccccecsccccccssosagemase, 902 
FOGG CRAIN 6dc ccicccccece eoccccccsess O68,208 68,609 
Income ufter charges ..c..ccccsccesese 397,913 15,708 
Preferred dividend .....cccccorsess 123,813 26,250 


BRGMMGG. occ ccc cbccdecccnsecdeventevese “SOapuee *10,542 


*Decrease. 


PUBLIC SERVICE CORPORATION OF NEW JER- 
SEY.—The gross earnings and income of the properties 
of the Public Service Corporation of New Jersey and 
subsidiary companies, for the past four years, 
follows: 





Electric was Railway 
Properties. Properties. Properties Total. 
1913. .....$8,545,845 $10,222,668 $16,201,932 $37,279,320 
ee 7,582,374 9,809,670 15,262,426 34,5 3,808 
1911...... 6,689,731 8,985,688 14,450,088 82,016,020 
WSS, 2.002 5,872,287 8,491,882 13,290,431 29,186,899 
s s s 


TEXAS TOWER AND LIGHT COMPANY.—-feports 


as follows: 


1914. 1913. Increase. 
February gross .......... $122, pose $92,038 $30,582 
Net after taxes......... ° 45,4 37,487 6,125 
Sur. after charges........ 18.358 25,335 *6,977 
12 months’ gross...... eos 1,246,332 1,034,492 211,840 
Net after taxes..... cesee 445,886 421,842 24,044 


302,350 *95,118 


Sur. after charges........ 207,232 
250,425 °133,443 


Bal. after pf. divs....... 96,982 
*Decrease. 


*ees 


UTAH SECURITIES CORPORATION.—Thkrough the 
recent sale of. $10,000,000 first mortgage 5 per cent. 
bonds by the Utah Power and Light Company, a con- 
trolled company, the Utah Securities Corporation is 
enabled to retire a substantial portion of its $27,500,000 
issue of 10-year 6 per cent. notes. There has been de- 
posited with the Trustee of the note issue, the Guaranty 
Trust Company of New York, $6,000,000 to be used for 
this purpose. ‘The Trustee is now inviting proposals 
in writing for the sale to it of these notes, at not ex- 
ceeding 101 and accrued interest. Offers must reach 
the Trustee by 12 noon, April 21. 


WESTERN UNION.—Representatives of the American 
Telephone and Telegraph Company retired from the 
Board of Directors of the Western Union Telegraph 
Company, reducing the body from thirty to twenty-one 
members. The income account of the Western Union for 
the calendar year 1913, the first one submitted since the 
change of the end of the fiscal year from June 30 to 
Dec. 31, is as follows: 


Gross telegraph and cable earnings...........$44,847,775 





Miscellaneous earnings .......- ocnseseseeccess 935,737 
Total earnings ........0--cercerscsecccess . 45,783,512 
Operating expenses, including ‘rent of teased 

lines, reconstruction, repairs, taxes, &c..... 42,327,121 
BAIAMCO 2. ccccdcccccccccvccsceceoce nanhes 3,456,391 
Income from loans and investments, ‘including 

rentals from real estate.......... jahtenesie. “See 
Balance net income..... atthe abt ncicttecccss G0R00 
Interest on bonds of Western Union “Telegraph 

GI oko dds 00 dsc diaccccae obecctobaaee 1,337,229 
Balance for dividends... .....sscecsocesseoes++ 3,204,017 
Dividends .......2.+e.+¢ 2,992,246 
I winds caccdacee oe 242,671 
Previous Surplus .....cccccesccccccessere «. 9,463,120 
Total surplus .....ccccccccscccecs Sccosceseccséos OUCETER 


In his remarks accompanying - the mat President 
Vail says: ‘‘ The relations between the American Tele- 
phone and Telegraph Company and your company have 
always remained the same as between two entirely inde- 
pendent companies, The organizations of the two com- 
panies were entirely distinct and independent, and, with 
the exception of the President and a minority of the 
Directors, had no officers in common. All contracts 
and operating arrangements were such as two independ- 
ent companies could enter into under the interpretations 
of the existing laws, and the commercial interests of 
each company were carefully guarded, so that the so- 
called divorce of the two companies is being accom- 
plished with very little confusion. As to the Govern- 
ment purchase or operation of the telegraphs: The prop- 
erty of the company cannot be taken without just com- 
pensation-—that is, a full and proper equivalent for the 
property taken must be returned to the owners. In 
such a case, the shareholders should receive, as a mini- 
mum, far in excess of the present market value of the 
shares. The other alternative which has been advanced, 
to take over the long-distance telephone lines and enter 
into competition with the existing telegraph lines for 
the purpose of destroying their business, is not only of 
so questionable a character as to be repudiated when 
its full significance is realized, but is so utterly impos- 
sible and unworkable from a practical point of view as 
to make it negligible. The owners of the securities of 
the Western Union may rest quietly and not be scared 
into the sacrifice of their property. Headline prophecies 
should be read and regarded in the light of the results 
which have followed the headline prophecies of the 
past.’’ 


| Public Utility Securities 


Bought Sold” Quoted 
H. F. McCONNELL & CO. 


25 Pine St. Phone 6064 John. New York 
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Utilities Securities 


Transactions and range of quotations for various 


priblie utilities securities on other than the New 


York 


markets last week were as follows: 
























Name. Mark Sales. High Low. Last. 
AM. CITIES pt...New Orleans 24 «Gi Oi it 
Am. Cities 5-1is...New O SIT Aimy GUI TQ NG 
Am. Gas. Co. ot N. J....Phila 22 102% Wes 12g 
Am. Gas & Elec, is, .Phila 56,000 86 Ne NH 
Am. Gas & #1 %s, sma!!.Phil S1 (wy SK Sry Su 
Am. Railway) I 15 ty He! 371% 
Am Rallway ee Phila 0 LOL im tr 
Am. Tel, & ‘7: 7 » 708 1 103g 
Am. Tel. & I’ eos sm oo SO sa NHR 
Am. Tel. & Tel. ev, 444s. Voston 9% th 8 
Aurora, EF. & & pf Vv TR, s i 
Avrora, E. & C. 5s. Neve ear Wn, a 
BAL). WLC. bs, stpd... ult. Wg wy ma 
Pell Yelophune ...-Monu J18 14s 14S 
Bell Telephone Toronto 7 148% 347% 1484 
Bell Yelephene %s ntr 1 xo HA thay Wy 
Boston Flevated .. Vostor hed xv wey x1 
Brazilian I.., J. & P..M treal rr} S22 Ty sO 
Brazilian T., I. P. t 2776 «S21, “oO 1 
CAL. G. & EI... g. m. 5 Ss $1,900 100% 100% 100% 
Cal. G. & Fi. » 5a......8. F. $16,000 ANT, RAG a 
Capital Traction... W ington Bli 102 17 101% 
Capital Trac. os...Washington - $2,000 108 OR 108 
Cen, R Bult. ist con.ds..Dalt $5,000 105 10% We 
Chienso City Ry. 5s...Chicago $24,000 100 NNT, 100 
Chienyo N > ine 4: Chicago $2,000 54 A31 HBG 
Chicago Rys., Series 1 Chi 251 91 WPS We 
Chieago Rys., Series 2 ‘ 1,765 1% 8632 
Chienvo Rys Series 3....C Mw oo Hm 
Chieago Ry Series 4 ‘ wo A O14 oy 
Chictzo Rys. ist 5s. Rr 35,000 90 Get WRT 
Chicago Ry 1st Ss...Chicrigo $27,000) 88S YS8Q TSAG 
Chienso Tivs B. on os)11000 81 TH, sO 
Chiengo Tel, 5 a ee £5,000 1008, 1005. TOOK 
Cincinnati Ges & Elec i 27 U7” am ro 
Cities Service pl Cleveland i in | 75% 
Cities Serviee } Col au 74% (75 
City Flee. 5 +. oan S000 8 8 83% 
cit & a. W len le er tern 
Ciiy & Snob. (Wash.) Ss..Balt S50 WOLL, FOt iLL, 
Cle ~ B.C. me. 6 ce. Clove S200 77s 7? 7% 
Clevel 3+. R oe fcve wo 0 Ld TONE 
Column vin +t > Rlee..Cincin as) let, We iby 
Colum oe. & F......€ma » «28S 6S GS 
Columbus G re. pf..Cir ae | 6 “6 
Columbus G. £& F. pf.. Co mm 76 74 76% 
Columbus L. 1. & P. *o) 2, HON Hy 
1 Ry SOG SOULS 


Col. fRs., P. & i. “B” pr. .Cal 
Cominon. FEdison......«' : 


Comn on Mison s...Clicazo 
Common. P., R. & L.Columbus 
Con tas 4%48....... Baltimore 
Con. Power.......+. Baltimore 


Con. Power pf......Baltimore 
Con. Power 44s.....Baltimore 
Consumers’ Gas.......loronto 
Cumb, Power pf..... . Peston 
DAN. TRAC. & P. %e...Ralt 
Detroit United ......Montreal 
Duluth-Souperior Trac.'To'o 

EDISON ELMCTRIC Boston 
Flee, Det Ce inckccce s's ROTONEO 
Elec. & People’s 4s......Piila 
Fl. & People’s 4s, small.. Phila 
Elkhorn Fuel ........Baltimore 


Fikhorn Fuel “s.... . Palt 
FAIRMONT GAS .......Dalt 
Fairmont Gas pf.... Baltimore 


Ft. W. & W. V. T. 5s Phila 
GAL.*HOVST. ELEC... Boston 
Gal.-Moust. Flec. pf Boston 
Ga. Nv. & Elec, pf.....Boston 
Gt. West Power 5s. .San Fran 
ILL. TRACTION pf. .Montreal 
Inter. Met. pf....Philadelphia 
K. C. HOME TEL. 5a....8t. L. 
K. ©. L. D. Tel. Ss..St. Lonis 
K. ¢. Ry. & Lt. pf...Chicago 
Keystone Tel..... Philadelphia 
Keystone Tel. pf..Ph'ladelphia 
Kevstone Tel. 1st 5s....Phila. 
Knoxville con. 5s....New Orl. 
LACLEDF GAS Ist 5s..St. L. 
Lehixh Valley Transit..Phila. 
Lehish Valley Tran. pf..Phila. 
Little Rock R. & E. 6s..N. O. 
Los A. G. & FE. Corp. 5s.San PF. 
Los A. Ry. 5s...... San Fran. 
Los Ang. Ry. Corp. 5s..San F. 
MACKAY COS........ Toronto 
Mackay Cos pf ....Terento 
Macon Ry. & Lt. 5s...... Balt 
Mfrs. Lt. & Heat..Pittsburgh 
Maryland Elec. 5s. .Baltimore 


Mass. Electric......... Boston 
Mass. Electric pf...... Boston 
Mass. Gas.......... ....Boston 
Mass. Gas pf.......... Boston 


Mass. Gas 4%s, 1929....Boston 
Mass. Gas 4%s, 1931.... Boston 
Met. W. S. El. gold 4s... .Chi. 
Met. W. S. El. ext. 4s....Chi. 
Mex. Nor. Power....Montreal 
Minn. & St. P. joint 5s...Balt. 


Miss. River Power..... 3oston 
Miss. River Power pf... Boston 
Miss. River Power 5s...Boston 


Mon. Val. Traction 5s...Balt. 
Mont. L., H. & P....Montreal 
Montreal Tram......Montreal 
Montreal Tram. 5s...Montreal 
Montreal Tram. deb. .Montreal 
Mont. Tram. Power..Montreal 
Mt. Whitney P. & E. 6s.San F. 
NASHVILLE R. & L. 5s.N. O. 
New England Tel...... Boston 
New Eng. Tel. 5s, '16..Boston 


S200) 162 101% 101% 
Pa) on ra) a) 
S44Me) HS TM TG 
OFT 141, Wiest 1g 
: ia rene, 111 
saw gn xr SYP 
SH V7 Wa Vii 


5 Ok We Wie 
S500 Gy wy WAY 


70 na i) 
a 8 #2 
124 8TH, Vay LI 
$1,000 9975 1 OG 
$71 000 RH, S214 S24 
S17) SE 82 83 
1.221 20% 2 2 
“owe? 4 of o4 


122 632 $24, Bly 
4 «47 47 47 


oT Ow) RS R34 SHlg 
5 108 W7 10S 
Ww 8 OS oS 

or, RR &8t4 SSIQ 

S300 8214 RIB S24 

{? WAM sx Mmity 

0 GI%™ HI% 61% 
s100) (92 2 2 
Sho) = 8 R& 8S 
330 «35 35 35 


220 «11% «11% «11% 
1 58 SS 58 
82,000 9118 911K 91% 
$1,000 9914 9914 991 
$2,000 101% 101% 101% 
125 18% 18% 18% 


5 22 32 32 
$13,000) 100% 100% 100% 
$10,009 9616 OF 9614 
$10.000 102 102 102 

$5,000 91 91 91 
m3 838% 8 83 

) 68% 6S Gs 
$1,009 97 07 97 


nT 1% 51% 51% 
$5,000 99 98% 9 
25 11% 11 11% 
8 61% 61 61. 
114 91% 90 91 
59 8694 984% VS% 
$2,000 97% 97% 97% 
$2,000 95% 95% 95% 
$21,000 St SS Bt 
$56,000 80% 79% 80 
w 64 64 6% 
$2,000 102 102 102 
5 27 27 27 
30 6835 GW HG 
$5,000 &3 3 SS 
$1,000 = 98 oO Ks 
1,705 224 219% 22% 
150 217 216 217 
$1,500 99% 99% 99% 
$5,050 79 78 78% 
6,225 43 38% 39% 
$1,000 99% 991%, Wy 
$3,000 101% 101% 101% 
3 138% 136% 136% 
$1.000 100 100 100 


New Eng. Tel. 5s, ’32..Boston $14,000 100% 10044 1005, 
5 oO 


N. O. Ry. & Light pf...N. O. 


14 60 60 


N. O. Ry. & Light 4%s..N. O. $65,000 815% 80% S1% 


Nobile Electric...... San Fran. 


Ner. Cal. Power....San Fran. 
Nor. Cal. Power 5s..San Fran. 


945 1.25 -70 1.00 
100 25% 25% 25% 
80 21% 21 21% 

$1,000 75 7 7% 











Name. Market. Sales. High. Low. Last. 
Nor. Ohio T.&Lt.pf.....Cleve. 23 «498% 9832 98% 
Nor. OhioT.&Lt.ist 5s..Cleve. $3,000 72% 72% 72% 
OAKLAND A. & E.San Fran, 30 7 7 7 
Ore: Tlas. Gi: ...065% San Fran. $1,000 68% 68% 68% 
Ottawa L., H. & P...Montreal 163 151% 148 148 
PACIFIC GAS & ELEC..Chi 20 39% 39% 39% 
Pacific Gas & Elee..San Fran 20 39% 39% 39% 
Pacific Gas &E.pf. San Fran 10 Sf 84 84 
Pacific Gas & E.os.San Fran. %5,000 87% 87 87 
Pacific Lt. Corp, pf.san Kran w) T5% %TTH% 15% 
Pac. Tel. & Tel.ds.Sun Wran. £15,000 98% 97% 97% 
Venn. Water & Power... Palt 215 75 75 75 
Penn. Water &Powerds. Balt. £4,000 92% 9214 92% 
People’s Gas.........Chicaxe 785 123% 122 1224 
People’s Gas ref. Js..Chicuxo £2,000 1005g 1005, 10U%% 
People’s Pass. Ry. 4s...Whil 41,000 85% 853% SO% 
J’cople’s Water 5s...San Iran. £27,000 47% 43% 47 
Philadelphia Co......... Phila $37 42 41 41 
Phila. Co. 6 p. c. cum.pf. Phila 74 44% 484% 4514 
Phila. Co. lst be...... Phila. $1,000 101 101 Ww) 
Phila. Co. con. 5s.......Phil $35,000 91 904%, We 
Phila. Electric...... Vhila 3,25 264, 26% 2b, 
Phila. Electric 4s. Phila. $11,000 S1% 81 S1 
Phila. Elec. 4s, smal)...Mhila 3100 (82 82 2 
Phila. Elec. 4s (8500)... Phils swO 6811 «(B11 
Phila. Elec. hs..........Phila. $25,000 102 101% 102 


Phila. Elec. 5s, srmall...Phils. %1,400 102% 101% 102 
Whila, Elec. 5s ($500)....Phila. $1,500 102% 102 102 





Phila. Rapid Transit....Phil: 2 16% 16% - 16% 
hila. Rapid: Tran. ctfs.Phila. 1,442 16% 16% 16% 
Phila. - Traction..........Phila. 77 «805% = =801%) WS, 
Philip. T. & T. Corp...San F 14 2 2 “U0 

Porto Rico Rys.......Toronio 15 6, 5% 6% 
Porto Rico Rys. pf....Toronto 5 Wwiy wry, 101% 
Potomac Elee. con, Ss..Wash. £2,000 100 Wie Wh 
Publie Service ...... -Chicage 20 78% 78% 784 
Public Service pf......Chicago 455 99% 99 BA 
QUEBEC RY........Montreal ivy «6144 «dA 14 


Quebec Ry. 5s.......Montreal $10,000 52 
ST. CHARLES ST. R. 4s.N. 0. $11,000 90 90 vO 
St. L. & Sub. gen. 5s....8t. I. $1,000 . 84 84 4 
F., O. & S&S. J. con. 5s...8. F.. $2,000 100% 100 100 
F., O. & S. J. 2d 5s....58. & $1,000 8814 881 881g 
F. & 8S. J. V. 5s......S. -F. $1,000 108 108 108 
F. 
! 


$3,000 99% 99% WY 





San Joaquin L. & I. 5s...5 

San J. L. & P. 6s, Ser. A.S. $33,000 1024 
*Shawinigan W. & P...Mornt. 399 133 
‘Shawinigan W. & P....Mont 160 136 
Shawinigan W. & P. rts.Mont. 2,418 1% 1% 111-16 
South Side El. 4%4s...Chicazo £7,009 9% 95 o5 


Spring Val. Water.....5an 1° 690 58M «BBG 57% 
Spring Va. W. g. m. 45..5. F. £10,000. 923% - 92 92% 
TORONTO RY. Montreal 87 138% 138 138 

Toronto Ry. . Toronto 22 189 137% 13714 








Pwith: City incisive cces . Porenio W5%, 
UNION GAS ...... Piitsiuesh 135 

Union. Traction ..... ...Pbikt 43%, 
United Cos. of N. J. Phila Z ws, 
United Gas Imp..Philadelphix 644 838% 83% «83% 
United R. R. 4s San Fran. $380 57% 57 57% 
*United Ry. & Elec. Baltimore 687 26% 26%, 26% 
*United Ry. & Elec. Baltimore 2,082 27% 27 27% 
United Ry. & Elec. 4s.... alt. $31,000 83 82% 8 


United Ry. & El. inc. 4s.. alt. $30,000 6416 63% 64% 
United Ry. & E) ref. 5s..Balt. $3,000 86% 8614 86% 





U. R. & El. ref. vs, small. Balt.. $1,500 88 87% 88 
United Rys. 4s, t. c.....Vhila. $6,000 75% 175 75% 
United Rys. Inv. is..... Phila. $11,000 76 The 75% 
United Rys. of St. L. pf. .S. lL. % 39 39 39 
Un. Rys. of St. L. 4s... St. L. $27,000 70% 70 70% 
VA. RY, & POWER 5s..Balt. $2,000 92%, 92% 92% 
WASH., BALT. & A. pf:Cleve. 29° «33 32% 32% 
Wash., Balt. & A. 5s....Balt. $7,000 84 84 84 
Washington Gas........ Wash. 5 83% 83% 83% 
Washington Gas 5s..... Wash. $500 107 107 wT 
Wash. Ry. & Elec...... Wash. 21 89 8814 S884 


Wash. Ry. & Elec. pf.. Wash. 22 - 87 87 87 
Wash. Ry. & Elec, 4s...Wash, $6,000 82 : 
Wash.Ry. & El.4s,smail. Wash. $500 «838 83 83 


West End St. Ry..... .Beston #2 W% WW TW 
j $5,000 92% 92% 92% 





W. End St. Ry. 43, 1% 
W. Canada Power...Montreal $4 40% 37 40 
W. Canada Power 5s.Montreal $2,000 83144 8814 83% 


West. Ohio Ry. 5s...Cleveland $8,000 88% 88% 85% 









Western T. & T. 5s..... Boston $20,000 98 97% 975% 
Western Union ...Boston 115 62% . 62% 62% 
Winnipeg Elec. Ry...Montreal 60 200% 200 200 
Winnipeg Elec. Ry....Toronto 94 200% 199 199 


Winnipeg Elec. 5s....Montren!t $2,000 101% 101 101 


YORK RYS. pf..........Phila. 43 33 32% «321g 


*Ex dividend. tWith dividend. 





A New Safety Necessity 

Supplementing its regulations covering the 
transportation of explosives, inflammable and com- 
bustible materials, a circular has been issued to 
the agents of the Baltimore & Ohio system, embrac- 
ing the Baltimore & Ohio, Baltimore & Ohio South- 
western, Cincinnati, Hamilton & Dayton, and 
Staten Island Raiireads, defining the rules under 
which stereopticun outfits, moving-picture films, 
and cylinders containing compressed gases must be 
handled. 

These shipments wil! be ycecepted as passenger 
train baggage only when duly protected and labeled. 
in such a manner as to indicate the contents of the 
packages. The cylinders of compressed gases must 
contain a red lgbel when the shipments ‘are of an 
inflammable character. Cylinders containing non- 
inflammable contents must be tagged with a green 
label, and motion-picture films must bear a yellow 
label. All such shipments must be properly la- 
beled and certified as prescribed by the Interstate 
Commerce Commission’s regulations for express. 

Before motion-picture films may: be accepted 
for shipment, they must be packed in spark-proof 
metal cases inclosed in strong and tight wooden or 
fibreboard boxes or pails. Or the reels will be ac- 
cepted when packed in spark-proof cases ‘of sheet- 


‘iron material of regulation thickness and lined 


with fibreboard at least one-eighth inch thick, or 
protected with other insulating material. 





News Digest 


FORECAST ANP COMMENT 


MAX MAY.—The function of the reserve banks is to 
aid, not compete with, the banks su yrted by private 
capital. They have the right under the new currency 
law to deal in foreign acceptances, but it is not likely 
that they will do so Even if the local reserve bunk 
should enter into competition with the other banks for 






this class of business, I do r would succeed. 
They cannot take away the supr of New York 
as @ money market, no matter what they do. Particu- 
larly is this true with reference t ur dealings with 
foreign nations. Here are made the quotations for for- 


eign exchange, and here tl will remain Europe 
would not ship gold to any other cit so the other cities 


of the country must come to us t year the Guaranty 


Trust Company drew bills on 2,389,966 bales of cotton 
at an average of $60 a bale, as well as grain bills to- 
taling $38,000,000, and copper and other metals amount- 


ing to $40,000,000. London bills of exchange were 
$1,827,000,000; German bills, $654,000,000;: French bills, 
$34,000,000, and other countries, $42,000,000, or a total of 
$2,363,000,000. That is one-third the foreign exchanse 


business of the United States 


° s > 
WALL STREET JOURNAL is very little 
of a promising nature in the business situation; in fact, 
conditions are rather. worse than better. But we are 
between seasons. It is Spring y by the calendar. 
The season is late all over the country 


and the mass 


of people do not buy their requirements il necessity 








forces. There is pronounced | I ice. Big ail- 
around crops would help general trade, so would a 
favorable decision in the freight rate question, but what 
is greatly wanted is. a change polit sentiment 
and a halt in the attacks upon More men are 
unemployed all the time I 5 t extent this indicates 
the liquidation of labor is not quite clear, but where 
two men are looking for t! é the strength of 
the labor unions is being great indermined. ‘The 
iron and steel trade is in bad shar It is estimated 
that practically all of the tee] npanies, the Steel 
Corporation, and the big independents are 0; erating on 
a secant 50 per cent. of norma Prices are tending 
downward, and there is a ibility of wage reductions 
Looking in any direction one will, there is little to make 
for meliorisin At the same t e, there is a cure for all 
our troubles, and it may be applic sooner thin is indi- 


cated now. 


Ss © » 








JAMES J. HILL.—Rate reductions Canada will 
have no adverse effect upon Great Northern. Through 
shipments, as, for example, from igo to Vancouver, 
should not be affected, because the ijustment princi- 
pally has to do with rates between int neliate points 
in western Canada, I feel. very fortable over the 
Seneral situation in the Northwest, which is as pros- 
perous, if not more so, thar y other section of the 


country. At present bi 





ne quiet, but good. There 






is larger acreage ready I r ne 
normal season, crop condit a9 be entire far 
able. 
ees 

BRADSTREET’S.—Exceller crop prospecta, 
which buoy sentiment, shar; nt with, disappoint- 
ing trade distribution, irrest in industry and caue 
tious buying for future account However, Easter re- 
quirements have made for a larger turnover in retail 
lines, almost wholly in wearing appare though hard- 
ware, implements and s&eéd ilso active, but be- 


cause of cool weather over le ea, results are by 


no means uniform. In the t centres busi- 








ness has been relatively better t r ep zones that 

cater to the country district owe! 5 

tures, added to Spring f e’ “been most 
detrimental to final distributior 
**¢e 

W. R. DAWES—(Vice President of the Central Trust 

Company of Illinois).—I have thorough investi- 

gation of cotton paper, and the fact that I think well 

tl 


of it is demonstrated by which our bank 
has loaned on this kind of se The great diffi- 
culty in the past with cotton par as the uncertainty 
of the security. This was due to the fact that the 
borrower usually kept his cotton in his own private 
warehouse. Sometimes the place where the cotton was 
stored could not even be dignified by the title 





‘* warehouse.’’ But where the cotton is stored in inde- 
pendent warehouses, all uncertainty is done away with, 
In some of the best. a storage receipt is given for every 


bale of cotton stored The sooner the owner’s ware- 
house or storage place is done away with, the better 
it will be, not only for the ba which lends money, 
but also for the owner of the 
s y - 

DUN’S REVIEW.—Sentiment, especially in the agri- 
cultural regions, is strengthened by the splendid Governe 
ment report on Winter wheat, and the outlook for an 
almost phenomenal crop is calculated to inspire greater 
confidence in the future. Reflecting the brilliant pros- 
pects, the leading cereal is receding value; ve e 
purchasing power of .the farming 
enhanced if the present premise of a banner yield is 
fulfilled. The volume of rafiroad traffic will obviously 
expand with an increased production of grain, and 
monetary conditions are such that no difficulty is likely 
to be experienced in harvesting and marketing the crop. 
Although the favorable agricultural outlook has created 








inity should be 








a better feeling in iron and steel, that industry con- 
tinues in a depressed state and the March returns of 
the principal producer revealed a large decrease of 372,- 





615 tons in unfilled orde 
however, was higher than in Feb: 
tion is likely to occur this moantl 
already gone out of blast. 


or pig iron output, 
y, but some reduc- 





i few furnaces have 


s . . 
NATIONAL CITY BANK CHICAGO.—General 
business at the present _ time s quiet The im- 
provement which many people confidently expected 


would materialize in 1914 has net as yet become ap- 
parent, notwithstanding the fact that many sound 
reasons may be advanced for optimistic anticipa- 
tion. One of the first consequences of slow business 
is alwaye the discharging of many men by various 














industries, and the large number of idle men pre 
sents a serious difficulty at the present time. This 
situation is being relieved as fast as possible, how- 
ever, through the action of public bodles in trans- 


ferring the surplus to sections of the country where 
in ctual shortage of labor exists. But the laying 
off of wreat bodies of men always entails hardships, 
and it is of the utmost importance that the‘ con- 
eestion be re ed a soon as possible Under these 
circumstance the labor unions have been less in- 
sistent upon ware increases, and It looks now as if 
the railroad would be llowed to retain the bene 
fits of the incre ed re nue if the Interstate Com 
neree Cormmission sheuld act favorably upon their 
application for u 5 pe cer increase in freixht rates, 
. . . 

RESLDEN REYNOLDS or ril CONTI- 
NENTAL AND COMMERCIAL NATIONAL BANK, 
CHICAGO To my mind it is @ matter of business 
ollowing the med irse until the situation 
clears. \t present we face numerous unsettled 
roblems, change from one banking system to an- 


‘ther, the labor situati« iilroad rate problem and 


the effect of tariff fr inion, About two months 
from this time we will know about the crops This 
vill prov t bi acto the situation, and until 
these questions have beer ettled bankers will be 
conservative Working out of the new currency 
system should be a thereugh process of evolution. 
Night banks would have been much stronger. The 
hing to be done now, however, is to put our shoul- 
ders to the wheel, stmuothering our personal fealousies, 
and we to make the system a success 
. o > 


JAMES H. BROOK MIRE.—Plentiful banking re- 
sources are absolutely necessary as a prerequisite 
to improvement in the steel trade, for without easy 
eredit conditions the railroads cannot borrow money 
at reasonable terms, and unless the railroads parti- 
cipate in a general buying movement the steel bust- 
ness cannot enjoy a sustained increase in activity. 
4 substantial amount of railroad buying can be ex- 
pected during 1914, owing to the fact that they are 
badly in need of new equipment as a general thing; 
but the banks cannot afford to extend credit to the 

sllroads beyond their urgent current needs unless 
the crop outlook promises an increase in agricultural 
wealth sufficiently larce to justify hope for tin- 
creased railroad earnings, and this Is why sustained 


expansion of the stecl industry will require satis 
factory crops as well os easy money conditions 
. . 

CAPITAL NATIONAL BANK, SACRAMENTO 
CAT. With exceptional! favorable growing and 
blossoming weather durirs March, and the abundant 
rainfall of the pre d miths, the deciduous and 

r ps of th imento Valley, at this 

t { ” ‘ the largest in history 
le n t next { idverse weather on 
d op ! the temperature brings 

iti f 1° frui ise a maximum yleld 

f the wilt t it two weeks ahead of 
’ 1 fre idvanced sta of ma 
tn f th of Sacrame o predict 
earloud ' t ‘ will commen: by May 
1 La ‘ ti { irload of cherries was 
a! 1M 1 t on was cor leved ar 
en t thi tin vear a bri I and 
f ‘ tu t ! ting, cultivat <, and 

fact, as usua i the 

' raul line all has been outg 

for " t returns are being real 

in i » Until returns from land 

' i me ij bor in hardly look for 

pl ful me 1 & fairly well loaned up 

T! I 1 list ret ert, excepting f very 

nder f Y pal bonds which are 

t eontir } favored form of investment 

here rtainty in the general 

! rnd ob tuation Local Clearing 

Hie bea ves for the ; t month shor a slight 
hl ho ‘ f o 


bi LOo& CO Ani en r ent 

or , l ver th corresponding week a 
r © indicat: seasonable retail distribution The 

rv itisfactory business that has developed, even 
with unfavorable selting weather during the greater 
part of the week, gives 1 nise of still better call for 
merchandise with the advent of warmer Spring days 


Consumption is reflecting the good crop prospects that 
are reported In all sections. While conservatism rules 
im reward to anticipating future requirements, buyers 


are unable to find in their current sales any cause for 


hesitancy 
“st 
TRON AGE it now seems likely that wages will be 
reduced at iron and steel works if conditions as to 


prices and demand continue as unsatisfactory as in 
recent weeks Reductions have already come, in fact, 
at the plants of some of the smaller companies. Com- 
mon tabor, which for nearly two years has been re- 
S2 at a good many steel mills, is now paid $1.75 
at others, and in some cases as low as $1.50, The proba- 
bility of early action on all wage schedules at the larger 
steel works is indicated by a conference on the subject 
held at Hittsburgh on Tuesday and attended by the 
Presidents of five independent steel companies. An im- 
pressive seale of steel works operations in March is 
indicated by the pic iron output of that month, but 
\pril has already broucht some slacking off in steel 
production, and as the month advances pig iron output 
romises to be less, two furnaces having gone out since 
\pril 1 While the steel trade shares in the better 
feeling created by the promise of the country’s largest 
Winter wheat erop for this year, there has been no 
check in the decline of order book totals. The Steel 
Corporation's statement as of March 31 will show a 
heavy falling off. Its ingot production this week is 
70 per cent. of capacity; for most of March it was 80 
per cent. of capacity. 
. >. . 

NUWMAN ERB.--Any great catastrophe that would 
wipe out the assessed valuation of the property of a 
single State would shock humanity the world over, and 
yet the shftinkage in the market value of railroad securti- 
ties since 1906, when the Interstate Commerce Commis- 
sion was vested with authority to fix rates, now aggre- 
gates upward of $3,000,000,000, an amount greater than 
the assessed valuation of real and personal property, 
iacluding public service corporations, In the States of 
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Mississippi, Alabama, Louisiana, Florida, Georsia, and 
South Carolina combined; more than the assessed valua- 
tion of all kinds of property within the States of Minne- 
sota, North Dakota, and South Dakota, and greater than 
the assessed valuation of al! forms of property in the 
States of Montana, Nebraska, Nevada, New Mexico, Utah, 
Wyoming, Idaho, Arizona, and Colorado combined. This 
almost unthinkable loss has fullen upon investors, prin- 
cipally of this country, and the public fails to realize 
its important bearing upon our prosperity and further 
progress. The loss in the aggregate exceeds the entire 
circulating medium in sold wnd currency of the country; 
if distributed it would amount to more than $50 per 
capita of our poy A loss so enormous must nec- 
essarily be world wide in its effect, and we must not 








expect to recover from its serious influence for years 
to come If the conditions which produced it are not 
fundamentally corrected, it will be irreparable in its 
consequences lis influence upon the commercial and 
trial interests is just beginning to be felt, and the 
ipplication for the increase of rates, now pending before 
the Interstate Cormmerce Commission, if granted, can 
only in a very small degree repair the injury and dam- 





ine 


age which has been done. 
*- ¢ . 
JOHN MOOD) The greater the business dullness 
during the next month or two, and the more contrac- 
tion we witness general industrial lines, the better 


it will be for the investment markets. With a cer- 
tainty that money will be cheap not only this Spring, 
but during the Summer and Fall, there is bound to be 
an aggressive livestment demand for good bonds and 
notes, and well scasoned, dividend-paying stocks. Since 
the early part’ of the year there has now been consid- 
erable reaction in al! standard issues, and it is my 
opinion that many of them are more attractive to-day 
for temporary holding than they appeared to he in the 
early part of December. Tt must be remembered at this 
time that while we ace in the midst of discouraging 
reports regarding business and profits of railroads and 
other corporations, yet al! signs point to the fact that 
we are also on the threshold of a pronounced improve- 
ment 





al . . 

FREDERICK W. WHITRIDGE.—The Interstate 
Commerce Commission has proved to be worse than the 
Public Service Commission. The only thing to clear 
the air is one or two great bankruptcies. We will get 
them. The Third Avenue Railway is virtuous and pros- 
perous 

* . . 


IRON TRADE REVIEW.—The iron and steel trade 





remains in a sin sh condition, although a little more 
cheerfulness ha sulted from some of the week's de 
velopments The n further indications that the 
uncertain a osplere + causing the withholding of re- 
quirements which otherwise would have been placed by 
his time, particu mong the railroads, with which 
the pending freight ite decision ussumes first im- 
portance. The tire d manner of the release of these 
accurnulated needs apparently will determine the turn- 
ing point in the rket’s present inactivity, but whether 
a fa rable rate decision in itself will prove sufficient 
to br x tl it stion that cannot he answ: 1 
GENERAL 

SINGLE-NAM APiiR.—The Banking and Cur- 
rer Con tte e National Association of Credit 
Me is it ter to the Federal Reserve Bank 
Organization Cor tte urging the acceptance of single- 
name mmerci iper for rejiscount under the new 
Federal Reserve t rhe gradual greater discrimina- 
on in favor of two-name paper is recommended This 
lett Ss based upon a study of opinions from all over the 

intry and is believed to reflect the sentiments of the 

} Of business met 

. . > 

POLL OF NATIONAL BANKS—The poll of national 
banks taken for the Federal Reserve Bank Organiza- 
tion Committee # vs that 2 out of ISS banks in New 
Jersey voted for being linked with New York as the 
reserve centre, instead of Vhiladelphia, where they are 
placed, whil sixty-four of the seventy-one banks in 
Connecticut, wl ire now linked with Boston, voted 
for New York, th netcen of the twenty-three in 
Vermont favoring New York, making 106 out of 304 
banks in New England which favored New York as 
the reserve centre instead of Boston. Altogether, there 
were 674 banks iting for New York City as their re- 
ser ity whicl re placed in other districts. In the 
New York district oS 






of the 420 votes were in favor 
of it as the centre every district but one, the city 
selected as the reserve centre received the largest num- 
ber of votes of the national banks which are to be 
linked with it. This one exception is Cleveland. In that 
district Pittsburgh received 24 votes, Cincinnati MM and 
Cleveland only 11° 





> . . 

PAYMENT TO COLOMBIA.—It is announced that 
the United States Government will pay the Colombian 
Government $25,000,000 for the partition of Vanama and 
the acquisition of the Canal Zone. 

. . . 

RATE REDUCTION IN CANADA The Canadian 
Board of Railway Commissioners has ordered a number 
of rate reductions in the western part of Canada. The 
order outlines a comprehensive basis of tolls and a com- 
plete rate structure for all roads in Western Canada, 
It divides the territory west of the lakes into three 
sections—the prairie section to the mountains, the 
Pacific, and the EBritish Columbia lake sections, includ- 
ting the fnland navigable waters in that province. A 
standard maximum scale of rates is fixed for each sec- 
tion. In commenting on the order, Sir Thomas Shaugh- 
nessy, President of the Canadian Pacific, said: ‘‘ The 
Canadian Pacific can stand it, and this seems to be 
about the only excuse that can be urged in support of 
the commission's findings. How other companies, still 
in the process of construction, and which have not 
been able to build up supporting traffic, and are faced 
with the necessity of heavy borrowing for the next few 
years, regard the dccision, is for them to say.” 

*?. 

BILLARD COMPANY.—Witnesses from the Billard 
Company, summoned before the Interstate Commerce 
Commission to bring books and give evidence as to 














$2,700,000 New Haven road funds, declined to answer 


stions on advice of counsel. A mandamus is to. be 
ced by the Interstate Commerce Commission to con 
pel answers and the production of records. The refusa! 
to answer was based upon a denial of the commissions 
right to question the witnesses us to their connections 
with the New Haven road's affairs 

. * . 

GOVERNMENT LOSES LACKAWANNA SUIT.— 
Judges Gray, Buffington, and McPherson of the United 
States District Court at Trenton, N. J., handed down a 
décision on Tuesday dismissing the action of the United 
States Government instituted to break up the device 
created by the Delaware, Lackawanna & Western Rail- 
roi to market its coal. It is said that this decision 
wiil not interfere with the prosecution of the suits 
Reading and Lehigh Valley. 

> . * 

MARCH WEATHER.—The Federal Weather Service 

reports that 128 out of 165 reporting stations had less 

















agair t 


than nermal rain or snow fall, with 69 reporting below 
cratures and 9%} reporting above. 





RAILROADS 

BALTIMORE & OHIO DIRECTORS.—Judge Kh. 8. 
Lovett, Chairman of the Union Pacific Railroad, re- 
signed as a Director of the faltimore & Ohio Mail- 
road. His place was filled by the election of W. Averill 
Harriman, who is also a member of the Uniou Pacific 
board. Mr. Harriman, who is a son of the late FE. H. 
Iiarriman, is to represent the Harriman estate’s invest 
ment rather than the Unien Pacific. 

ee. 

DELAWARE & HUDPSON.—The company has issued 
its pamphlet report for the year ended Dec. 31, 1912. 
income account compares as follows: 

113 1912 1911 
5 $22,480,105 $21,421,817 


13,320,569 





The gener 





Gross railroad 





Expenses and taxes... 
Net railroad 





























Gross coal ........6..+.. 16,045,5 
Expenses and taxes..... 15,245,616 
INGE CORE cvcccaes cows SUL, 692 
Other income ......6+6 1,800,471 
GOR IMCOTRA ciccccccnece 10,081,244 
Interest and rents....... 
PT ee Pere 

Ver cent. on stock....... 

*Deficit. fAll sources. President L. F. Loree, in re 
pert to stockholders, says: ‘** Durir 1913 this cormpany 
mined 7,170,553 gross tons of anthracite out of a tal of 
60,060,628 tons, including product of washeries, produced 

the region. This is 721,998 gross tons more than in 
1912, the production of that year having been reduced 
by the suspension of mining from April bt to May 21, 
inclusive, due to the strike, During 1915 there were ten 
eparate strikes, which caused the temporary idleness 
of one or mere collieries, the total s of e being 
equivalent to the closing of one collie r) I ivi hours 
or 345-9 working days of nine hour ° st > i 
ri se mn rat of wa co juer i} ‘ is 
under Federal statuies, which, altl } omina 
cuir the voluntary acqu scence O i Vays, realy 
opera under ordinary circurmst vil ompulsory 
force upplemented by reductior ! ‘ irs of labor 
ind relaxations in the conditions essary to secure 
from each unit of labo its maximum of reasonable 
efficiency, and increases in prices taterials and sup- 
plies, themselves mainly attribut to zher wages 
ind lower efficiency of labor e greatly ugmented 
opera is expenses At the same Lirne the taxing 
ituthorities have continued to impos ipon the railways 
a heavier proportion of the steadil sing expenditures 
of government. |Concurrently w these reases in 
necessa expenses the process of attacking the rate 
chedules in detail, reducing here a é id there 
i group of rates, has operated to he ress re 

ipts on account of services rendered While all these 
idvel for have been in vigorous operation, the law 
is interposed to prevent, it is hoped t temporarily 
oul ‘ t trom iny surce 
° * . 

NEW HAVEN.—The Public S« j Commission of 
Tass. isetts, in report on the New H ‘ ‘other ex 
petise inquiry, says ‘The main object of this in 
vestigation have been accomplished by the publicity inci- 
ent thereto and by the enactment of orders Nos. 173 and 
158 rhe improper relations between New Haven and 
ome State House reporters have been further dealt with 


by the Hiouse of Representatives through an amend 
ment of Rule 100, prohibiting legislative reporters from 
representing applicants for legislation. No useful public 
purpose would be served by a detailed analysis of the 
nearly 1,500 pages of evidence. Two points require brief 
comment: First—The voucher system of the New 
Haven is entirely inadequate and inaccurate. It should 
be so reformed that the vouc! 











her will show with sub 
stantial accuracy the nature of the servicé rendered, 
and also show what official is really responsible for the 
expenditure authorized. Second—-New Haven expended 
some $7,800 of its own money for the purpose of dis 
tributing copies of a publication issued on Dee, 19, 1912, 
containing an utterly false and misleading statement to 
the effect that the valuation commission of 1910 had 
found the value of the New Haven Railroad's assets to 
be $101,000,000 more than its liabilities. To publish or to 








authorize the expenditure of funds of a public service 
corporation for publishing statements, known to be false 
and misleading, concerning official findings as to public 
service corporations should be made a eriminal mis- 
demeanor. 
oS 2.6 

ST. LOUIS & SAN FRANCISCO.—-Rail Joint Com- 
pany, New York, has filed in the Federal Court in St. 
Louis a general creditor’s bill against the St. Louis & 
San Francisco Railroad Company. The amount involved 
on behalf of this company is about $7,447. The North 
American Company, on whose complaint the present re- 
ceivers were appointed, acted on behalf of itself alone. 
The new bill is on behalf of the Rail Joint Company and 
all other creditors which choose to come in. The filing 
of this bill necessitates that all the creditors against 
the Frisco file their claims within 90 days, or lose op- 
portunity to participate in reorganization. The general 
creditor's bill has the effect of lining up all the claims 
against the Frisco and doubtless will have the effect 
of hastening reorganization of the road. 

see 

PENNSYLVANIA RAILROAD.—President Samuel 
Rea has given out the following statement: ‘‘ The ex~ 
tension of the Pennsylvania system inte New York from 
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the west bank of the Hudson was for the purpose of 
reaching directly with rail connection the largest city 
in the country. Philadelphia had enjoyed for thirty 
years one of the finest terminals, but New York and 
Brooklyn and Long Island, with a population exceeding 
that of most of the States, and giving the company its 
largest freight business, had been ignored. The extension 
of the Pennsylvania to Long Island was for the purpose 
of giving a direct service to that great metropolitan 
area, connecting with the Long Island Railroad and the 
line now under construction across Hell Gate with the 
New Haven system. As to the development of Montauk 
Point, that is an incident still undeveloped, and it never 
has been a primary object of the company.”’ 





Railroads 





Transactions and the range of prices on the various 
markets last week were as follows: 
Market. Sales. High. Low. Last, 


Name. 
A. ©. L. OF CONN......Balt. 50 131% 131% 151% 
Atchison 48.....cccccce Boston $10,000 95144 95% 5% 
BOSTON & ALBANY..Boston 108 188 187 188 
Boston & Lowell......Boston 9 160% 1601, Ws 
Boston & Maine..... .- Boston 423 «41 40% 41 
Boston & Maine pf....Boston 5 65 65 to 
CANADIAN PAC....Montreal 5,079 200% 199 1995 
Canadian Pac.......- ...Phila. 51 W0% 190144 199% 
Canadian Pac.......-. Toronto 285 200% 198% 19¥ 
Canadian Pac, notes.Montreal $7,500 105% 105 100 
Catawissa ist pf..... ...-Phila. 2 53 53 58 


Cent. Vermont Ist 4s...Boston $5,000 82% 8214 8244 
C., B. & Q. jt. 4s......Boston $8,000 97% 97% 7% 
is, reg..Boston $1,000 97% 97% VT14 


C., B. & Q. jt. 4 . - 
Chi. Jct. & S. Y. pf....Boston 20 105 105 105 
Chi. Jct. 5s, 1915....... Boston $10,000 10014, 100%4 10014 
DEN. & Rh. G. W. 4s...Bosto1 $2,000 61 61 61 
BERET occ ccvscccccocese - Phila. 30 2% We Ly 
FITCHBURG pt........Boston 16 «80 sO su 
GA., CAR & NORTH. 5s.Balt. $5,000 10344 105%4 108% 


....Balt. $9,000 104% 104% 104% 
oO 124% 124%, 124% 
5646 1% $4 21% 


Ga. & Ala. con. 5s... 
Great Northern pf...... Phila. 
Great Northern rights..Boston 
K. C., M. & B. 5s.......Boston $4,000 
K. C., M. & B. 4s.......Boston $1,000 8&6 86 86 

K. C., Ft. S. & M. 6s..Boston $1,000 111% 111%s 111% 
LEHIGH VALLEY.....Phila. 28 72% T2 5-16 72 5-16 
Lehigh V. con. 414s, '03..Phila. $2,000 9954 995g US 
Lehigh V. con. 414s, '23..Phila. $4,000 99144 Wig YUIG 
Lehigh V. gen. con. 48..Phila. %8,000 91 205, 91 
Los Ang.Pac.R.R.CalL5s.L. A. 11,000 9% 95 f 


n 


75 75 75 


a 


MAINE CENT.........Boston 240 «698 95 95 
Minehill ......... Philadelphia 5 59 59 59 
Missouri Pacific..Philadelphia 20 25 25 25 
NEW YORK CENT....Boston 5 89% 89, 89% 
NW. Y.. N. H.. & H..... Boston 2,590 69% B56 BSH 
N. Y., N. H., & H......Phila. 200 67% 67 67 


... Philadelphia 656 126%, 1264 126% 
North Cent. . ._Baltimore 646 127 127 127 
North Cent. A”’...Balt. $1,000 102 102 102 
*Northern Pac...Philadelphia 10 112% 112% 112% 
North Penn......Philadelphia 17 92% 921, 92% 
PENNA R. R.....Philadelphia 1,138 559-16 55% S5% 
Penna R. R. c.v.3%s, "15.Phil. $1,000 98% 98% 98% 
READING ...... Philadelphia 882 83% 2%, 83% 
Reading 1st year.......Phila. $2,000 98 98 98 
Reading g. c. 48........Phila. $5,000 95 95 95 
Reading gen. 4s........Phila. $24,000 955, 95% 95% 


North Cent.... 






~ 


Rock Island...... Philadelphia 10 3% 3% 8% 
8. F. & N. P. 5s...San Fran. $4,000 101% 101 101% 
South. Pac. notes..... Boston 2,661 .20 .10 .10 
Southern Pacific........Phila. 2 9% 94% 94% 


South. Pac. 1st. fdg.4s.San F. $29,000 9314 92% 9314 
UNION DEPOT Ry. 68.St. L. $1,000 102% 102% 102% 





WABASH . Philadelphia 10 1% 114 1% 
OPS BD Bivesccscaccs 223 524 S52 62 
West. N. Y. & Penn....Phila. $3,000 104 104 104 
Western Pacific...San. Fran. 850 455 + 4% 


Western Pacific 5s..San Fran. $33,000 66% 62% 6414 





A High Point in the Freight Car Surplus 
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The net surplus and shortage of freight cars in the United States is pictured above 
for each fortnight since the beginning of 1908. After a sharp decline from the recent 
peak, the line turned upward again on Apri! 1. 


INDUSTRIALS, MISCELLANEOUS 





AMERICAN STEEL FOUNDRIES.-—-Vice Chancellor 
Stevens of New Jersey has decided in the action of 
Thomas C. and Jesse Lazear that the American Steel 
Foundries may continue dividend payments, without 
first clearing off an alleged interest arrearage on 102 
shares of the old 6 per cent. cumulative preferred stocix. 
The petitioners had refused to participate in the re- 
organization in 1908. 

e*es 


ASSETS REALIZATION.—Directors of the Assets 
Realization Company have appointed a special committee 
of five Directors, consisting of President Ira M. Cobe as 
Chairman, and C, Hartman Kuhn, Sydney March, John 
8S. Jenks, Jr., and Ernest E. Baldwin, to investigate the 
possibilities of reorganization, and when a feasible plan 
has been reached, make its report to the Board of 
Directors. 

S > a 

EASTMAN KODAK.-—-The company reports net profits 
of $14,162,436 in the fiscal year ended on Dec. 31, as 
compared with $13,999,047 in the preceding year. After 
paying dividends on the preferred stock a balance of 
$13,792,494 was left, the equivalent of 70.6 per cent. on 
the common shares, A surplus of $5,981,874 remained at 
the end of the year, and the profit and loss surplus 
amounted to $22,489,309, against $17,507,435 at the close 











*Ex dividend, | of 1912. 
Curve of the Basic Price of Bonds 
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in this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cant. 
dasis, and so converted into a market price, the fluctuations of which are shown from 1900 to the 
end of 1913 by years, and also for the first half of 1913 and this year to date, by weeks. 





ELECTRO-LAMP COMPANY 4 , sg of the 
stockholders of the Electro-Lamp Compar will be 
held April 21 to vote on a propo ri t sell to the 
Union Carbide Comp: l proj and ts 
of the Electro-Lamp Company, except t o and 
and earnings up to April 30, 1914. T vill probably 
result in the latter’s voluntary dissolution and a pre 


rata distribution of its assets 








LACKAWANNA STEEL COMPANY ornpany 
and subsidiary companie 3 ement of ome for the 
quarter ended March 31, 1914 . 

1914 1913. 
Oe ree ceccescescess $154,996 $1,386,028 
Other income ........ devecees nals 81,05 217,516 
Total income ......... oun 236,047 1,603 
Interest on Lack, Steel bo 4 4 





Sinking funds and exhaus. of 
Dep. and renew 





Total deduction ....... 681,254 861,024 
Deficit ..... ° 445,20 $742,520 
tProfit eee 267,200 


£45,207 £1,0% 





Total deficit. . 
Unfilled orders £ 
*From manu 





ton : 191,828 6 id 


deducting 











all expenses incider ord ry repairs 
and maintenance of bonds and 
fixed charges of subsi s. tProfit 
on sale of assets of ‘ 
° a e 

MARCONI WIRELESS TEI R co ANY.— 
In a memorandum supplementary to t é decision 
in the suits brouglit by the co National 
Electric Signaling Company V Vechten Veeder 
of the United States District Court in Brooklyn, holds 
that the Marconi Company is not « a > damages 
for the infringement of the Lodge patent by the National 
Electric Signaling Company because of the i « 
that has elapsed since the p 

e e 

M. RUMELY COMPANY.—The ia 
count of the M. Rumely Comp R 
Company, and the Canadian Rur { P 
year ended Dec, 31, 1913, show s folle 
Loss for the year...... ° $35) 29 
| errr iaxa , $1,125 
Total deficit for year 13,054 
Discounts and deferred charge ‘ 107 
Froportion of reserve agair F ex 

penses on notes re l 1 





Sundry adjustments charged of 58. Of 
DOCS GOTIONE 6 ccccevccccce ‘ 198.252 





Previous surplus ‘se 8 
Profit and loss deficit...... 5. 407.492 
President C. S. Fun s The D ‘ 
stockholders to understand that ¢ 1 of 
necessity be quite largely oi ) t 
will take the full year’s oper ) ) eg 
reduced to a normal basis and to other es- 
sential economies. The situation t 
1915 will be the first year in wh 
pect to operate its business upo norm profitable 
basis. The business of the company f 1913 amounted 
to $13,838,000, as against a volume of $15,144,000 in 1912 
adjusted to the same basis. In the ss ia radical 
reorganization has been effected i s of the 
company are now in good condit 
3 o y 
SUNSHINE COAL AND CO COM : yna- 
holders of the Sunshine Coa Coke ¢ r ive 
agreed to the sale of ils nine co plants y = 
coal holdings. Proceeds will b ed r o 
the bonds. the excess te ¢# for payment of iiiore. 
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The Discreet Valor 
of the Stock Exchange 


it Is Doing Its Best to Compel Corporations 
to be Good, Without Running Foul of 

Conditions 

HE New York Stock Exchange has been under- 

going a process of reformation in the last two 
years. The authorities have been feeling their way 
between the extremes of Congressional demands 
and stock brokers’ concessions. Some of the re- 
forms have originated among the brokers them- 
selves, with a fair evidence of spontaneity; most 
of them have resulted from pointed criticism or 
legislative enactment. All of them have becn at- 
tended with certain difficulties in the readjust- 
ments necessary to meet the new conditions. A 
man’s unwillingness to change his ways of doing 
things is in direct ratio to the length of time that 
he has been following the old methods, and most 
of the Stock Exchange customs uprooted in the 
course of the present wave of reform had been un- 
disturbed for many years. 

When the brokers were brought to the point of 
agreeing to a reform in methods it was mistakenly 
assumed that the reforms were as good as ac- 
They were in some cases. In others 


complished. 
There seemed to be a 


they were only started. 


conspiracy on the part of people affected by the 
suggested changes to make the way of the pilgrim 
as difficult as possible. Head and front of the 
con piracy was the conservative corporation, which 


found promising easy, but fulfillment hard. 

The Stock Exchange has always been an aca- 
demic friend of publicity as a safeguard for the 
innocent investor, but until Congress began to take 
an interest in the dimensions and location of the 
Money it administered its publicity in 
homeopathi However, one of its methods 
for protecting the buyer of securities, dating a long 
time back, was a requirement preliminary to the 
privileges that 


Trust 


doses. 


use of the Exchange’s trading 
corporations whose stocks and bonds are listed 
thereon must furnish a reasonably complete annual 
report to stockholders. Corporations desiring to 
have a market for their securities through the 
channel furnished by the Stock Exchange are re- 
quired to make public at least fifteen days before 
the annual meeting of stockholders a report for the 
past year, including the income account and bal- 
ance sheet of subsidiary companies. 

This rule has been honored almost as much in 
the breach as in the observance. Most of the 
larger companies have seen to it that their report 
is in the hands of the shareholders a few days 
before the annual meeting, but a great many have 
submitted only the briefest summary of earnings 
to the few stockholders appearing at the meetings, 
and others have given out nothing in the nature of 
a report until some weeks after the meeting. The 
delay defeats the real purpose of the report, which 
in theory at least is to inform owners of the com- 
pany as to the stewardship of the managers, so 
that they may act intelligently on the question of 
their re-election. 

When the Stock Exchange authorities called the 
attention of delinquent companies to the agreement 
to which they had subscribed in entering their 
security issues on the Exchange they encountered 
unexpected opposition. Some of the corporations 
argued that their annual meetings occurred too 
soon after the close of the fiscal year to give the 
accountants time to get up a report; others that it 
had never been the custom to make public much of 
the information asked, and that to do so would put 
matters in possession of competitors that belonged 
in the company’s secret archives. It became 
necessary for the Exchange to consider its disci- 
plinary powers. 

Obviously there was but one remedy where a 
company persisted in its refusal to abide by the 
rules. That was the denial of further trading 
privileges. 

The Exchange found itself in a dilemma. If 
the corporations were to be allowed to persist in 
their violation of one of the fundamental require- 
ments there was no reason to expect them to abide 
by any other rules when it suited their convenience 
to disregard them. On the other hand, if the listing 
privilege was withdrawn, a great injustice would 
be done to all of the holders of the company’s 
securities who had purchased their shares or bonds 
on the representation that a free trading market 
would be supplied by the New York Stock Ex- 
change. The alternative to complaisance in the 
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face of violations was too severe to be contemplated 
except as a last resort. 

The authorities tried moral suasion with some 
measure of success. Some of the corporations 
which had been at fault admitted the justice of the 
complaint and promised to do better in future. In 
a few cases the companies flatly declined to publish 
reports of the kind promised. 

The question as to how far the Stock Exchange 


‘is justified in going in denying trading privileges 


to those companies failing to make reasonably com- 
plete reports still remains unsettled. Members of 
the governing board frankly confess that exercise 
of the power to throw the securities of such com- 
panies from the Exchange is a two-edged weapon, 
and that it is » question as to whether the com- 
panies, its stockholders, or the Exchange would 
suffer most through a denial of trading privileges 
to corporations having many thousand names on 
their books. They have so far failed to remove from 
the list the securities of any large company for re- 
fusal to furnish full and timely reports, but that 
may be because no important company has made an 
issue of the question. There has been no disposition 
on the part of the Governors to crowd the manage- 
ment of any company where there appears to be a 
chance for conversion. 

It was supposed when the matter of forcing 
directors to live up to the listing requirements on 
penalty of losing the listing privileges first came 
up that where the Exchange might fail to bring 
sufficient pressure to bear on an unwilling man- 
agement to bring forth the reports, public opinion, 
in the shape of alarmed stockholders, would rein- 
force the demands of the Stock Exchange and force 
compliance with the rules. In the only test which 
has so far been made of this agency it has proved 
a failure as a reinforcement of the Stock Exchange 
arguments. 

The test was made with the Federal Sugar Re- 
fining Company, which had neglected to supply the 
information required by the Stock Exchange under 
its listing agreement. Requests for the data 
brought out a flat refusal from the management; 
subsequent letters served only to emphasize the 
determination of the company to persist in its re- 
fusal. The Stock Exchange let it be known that it 
was a question of getting the figures or of remov- 
ing the Sugar Company’s issues from the Ex- 
change. That, it was thought, would start a back- 
fire among the stockholders which would make the 
company yield the point, but the stockholders mani- 
fested a strange disinclination to become alarmed, 
possibly because the company announced that its 
best interests demanded the conservation of its 
operating figures, which might be profitably used 
by competitors. After a first, second and last 
warning, the Sugar Company anticipated expulsion 
by inviting the Exchange to forbid it the listing 
privileges. 

With larger companies, where the interest of 
more stockholders is involved, the Stock Exchange 
authorities have recently met with better success. 
The committee on stock list began a few days ago 
to notify delinquent corporations that the listing 





requirements must be obeyed. The American 
Woolen Company was notified that its balance sheet 
was not in satisfactory form, since its statement of 
income gave only the final item, which happened to 
be a deficit. The statement made no mention of 
the earnings of the company’s most important sub- 
sidiary, the Ayer Mills Company. The American 
Woolen Company replied that the subsidiary’s state- 
ments had been omitted through an oversight, and 
forwarded a copy of the Ayer Company’s balance 
sheet which it said was to be sent to all stockhold- 
ers. The statement was incomplete, in the eyes of 
the Exchange officials, but the Woolen Company 
indicated its willingness to correct this, and it was 
put down as a convert. 

The Mackay Companies were criticised on the 
ground that their annual statement gave no figures 
for the underlying properties, of which the Postal 
Telegraph and Commercial Cable are the most 
important. The annual report simply showed as 
assets the investments in other companies and cash 
on hand, and made no accounting either in the 
balance sheet or the profit and loss accounts of the 
business of the controlled companies. 

To this complaint the Mackay Companies re- 
plied that they considered they were complying 
with the regulations, and had not amplified their 
report inasmuch as the stocks held represented only 
investments, and the parent company was not 
obliged to publish the earning figures of companies 
in which it had a stock interest. The authorities 
answered that in holding stock contrvl the Mackay 
Companies, to all intents and purposes, were oper- 
ating the underlying concerns, and that the earn 
ings figures should be made public. That is as far 
as the matter has gone at present, but the Listing 
Committee is sanguine of ultimate success in get- 
ting the desired figures. 

The extent to which the New York Stock Ex- 


| change may properly be held accountable for the 





acts of companies whose securities are dealt in on 
the board is a debated question. There are un- 
doubtedly many investors who mistakenly suppose 
that in admitting an issue to the Exchange the 
authorities put the “ pure food” stamp on it. The 
Governors take the stand that it is a physical im- 
possibility to audit statements submitted by cor- 
porations applying for the listing privilege. While 
admitting the lasting injury which is done the 
Exchange through developments similar to those 
which followed the admission of the M. Rumely 
Company stocks, they nevertheless maintain that 
it is beyond their province to go behind the state- 
ments submitted with the application. To make an 
actual examination of the books of all the com- 
panies whose issues are dealt in, even supposing 
for argument’s sake that the companies would sub 
mit to an outside audit, would require a force of 
accountants beyond the Exchange’s ability to 
provide. 

On the other hand, the Listing Committee has 
determined to check up the reports of all the com- 
panies on the Exchange to see that they comply 
with the requirements, and for this purpose it will 
shortly establish a new department. 


The Ton-Mile Cost of Railroad Labor 
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In the above chart is shown the total compensation paid railroad employes in the United States 


per ton of freight hauled one mile. 


In 1911, the last year for which figures are available, it was 


at the highest point in the ten-year period charted. The tendency has been upward 
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Agriculture 


The Signs of a 
Great Crop Year 








The Government’s Army of Correspondents 
Finds Large Improvement in Winter 
Wheat Conditions, Compared with 1913. 
A figure of 95.6 per cent. compared with 

theoretic normal, as the average condition of 

Winter wheat in the United States on April 1, in 

the Government report has been taken by authori- 

ties as an indication of a crop from about 550,- 

000,000 bushels of the Winter grain to well above 

700,000,000 bushels. The general average of esti- 

mates based on Government figures and allow- 

ing normal abandonment of acreage, replowing, 

Winter killing, &c., have been around 600,000,000 

bushels. As the best reports obtainable indicate 

that there has so far been less than the usual 
loss from abandonment and other causes, last 
year’s record crop of 523,561,000 bushels of Winter 
wheat should be exceeded this year unless there 
is heavy loss between now and the completion of 
harvesting. The report of condition of Winter 
wheat on April 1, compares with reports for the 

same date as follows: 1914, 95.6; 1913, 91.6; 1912, 

80.6; 1911, 83.3. Ten-year average, 84.1. 

Until abandonment figures are known, which 
will be shown in the May 1, Government report, 
an accurate estimate of the size of the crop this 
year is out of the question. The average abandon- 
ment in ten years has been 9.6 per cent. of the 
acreage seeded. On the April 1, condition, with 
the area sown 36,506,000 acres, allowing for the 
average abandonment, the indicated crop would be 
in excess of 550,000,000 bushels. As there has un- 
doubtedly been less than the average abandonment 
so far, this figure can safely be used as a mini- 
mum for the Winter wheat crop this year, pro- 
vided there is not heavy loss of condition or acre- 
age between now and harvesting. If abandonment 
is no heavier than last year, a crop 100,000,000 
bushels in excess of the figure mentioned is a 
possibility. In 1913, 32,387,000 acres were sown, 
with harvesting of 31,699,000 acres, an abandon- 
ment of 688,000 acres, or 2.1 per cent. Such a 
percentage would leave 35,740,000 acres for har- 
vesting, with 766,000 abandoned, this year. With 
the 1914 condition at harvesting the same as of 
April 1, this would mean about 625,000,000 bushels, 
allowing a yield of 17% bushels an acre. 

The following table shows the condition of 
Winter wheat, with comparisons, in the most im- 
portant States: 

Change as 
Compared with 


April 1, Aprill, 10-y’r Av. 
1914. 1913. on April 1. 

New York ..... er +4 + 7 
New Jersey .......91 = 6 +1 
Pennsylvania ...... 93 + 7 + 5 
pan er 91 — 7 +1 
Maryland ..... err — +4 
WER. cvsesesass 95 —2 + 6 
West Virginia ..... 94 + 3 + 8 
North Carolina ....92 3 + 1 
South Carolina ....89 + 1 
Tee inch + 3 
CN st. sarckctiae aud 96 4 -§ +16 
Indiana ..... naa 97 4+ 6 4-16 
THMGIS 2. ces age + 5 +14 
Michigan ..........92 + 9 + 8 
Wisconsin ........- 85 —1 — 5 
RR ree. + § + 6 
ME cc cnccaene 98 + § +13 
Nebraska ..... bioe 8S - i +4 
Ee eer 96 + 6 +11 
Kentucky .........- 96 4+ 4 +11 
TORMOBSCE 2 ccccccce 97 + 4 +9 
Ce eee Cre 93 — } + 4 
Mississippi ........ 95 + 6 + 8 
NT cot des oceans 92 4 +11 
Oklahoma .........97 3 + 5 
MUEBBORE. 6ccccvces 95 5 + 8 
SD wicavses ves 93 
| ere 94 + 1 
Golerade ....cccces 94 a on 
New Mexico ........94 +14 7 
PEE bdo wcaaues 95 — 1 ie 
RR IS ee 99 +4 : 
Nevada ...... ions ee sd Ne 
Idaho ..... re +4 +1 
Washington ........97 + 8 4. § 
GROBON oo ccccccces 102 +12 + 9 
California .......0. 95 +23 +7 
United States ...... 95.6 + 4 +11.5 


There are nine States which produced over 15,- 
000,000 bushels of Winter wheat each last year, led 





by Kansas. In that State there has been an improve- 
ment of 6 per cent. in condition over a year ago. 
Nebraska, the second in point of production, shows 
only 1 point improvement in condition. The pro- 
duction in the first State was in excess of 85,000,- 
000 bushels, with close to 60,000,000 bushels from 
the second. Illinois, which produced over 40,000,- 
000 bushels of Winter wheat in 1913 has shown an 
improvement of 5 per cent., with the same improve- 
ment for Missouri, which produced about 40,000,000 
bushels. The condition in Indiana, where nearly 
40,000,000 bushels resulted from the Winter crop, 
is 6 per cent. better than a year ago. Ohio with 
nearly 35,000,000 bushels realized from Winter 
wheat harvesting in 1913, has shown a 5 per cent. 
improvement in condition. Washington production 
was nearly 30,000,000 bushels, with 3 per cent. bet- 
ter condition April 1, 1914, than the year before. 








The Supply of Potash 


4 


Special Correspondence of The Annalist 
BERLIN, April 2.—It is understood that the 


German Government’s bill for the revision of the 
potash law has now been sent to the Bundesrath, or 
Federal Council; and it will probably reach the 
Reichstag within a month or two, though doubt is 


still expressed in some quarters on that point, 
where it is believed that the measure will not come 
up before next Winter. It is understood that the 
main feature of the bill is an increase of present 


tax (14.3 cents per metric hundredweight) by 50 


per cent.; and half of the tax is to be turned into 
the treasury for public purposes, whereas the exist- 
ing tax is wholly for the purpose of carrying on a 
propaganda to promote the sale of potash. The 


potash interests have meanwhile succeeded in work- 
ing out an arrangement for preventing the in- 





























Pennsylvania Winter wheat returns were nearly crease of mines during the next five years. A 
22,000,000 bushels last year, while there has been | common fund is to be raised to compensate owners 
an improvement of 7 per cent. in condition, with 3 | of partly developed mines for shutting them down. 
per cent. improvement in Oklahoma, where 1913 —os 
production of Winter wheat was over 16,000,000 Grain and Cotton Markets 
bushels. In these nine leading States, where over Quotations on the Chicago and New Y mar- 
365,000,000 of the 523,561,000 bushels of Winter | kets last week were as follow 
wheat produced in 1913 came from, the average CHICAGO 
improvement in April 1 condition is 4.5 per cent. as WHEAT 
compared with the same date last year. May.~ Tul = 
High, Low Hig E R w. 
April 6, 91% 90 874 Sf Rf 86% 
The Government Winter rye report showed con- | Aprii 7. Holiday 
dition of 91.3 on April 1 as compared with 89.3 the | April 8. - 90% B14 86 S 6 8 
same date last year and a ten-year average on that | APril 9......-. 91% = & Be SOu% 
date of 89.2. The area planted was 2,702,000 cag samen cae poke sod - “— o 
acres, comparing with 2,557,000 acres harvested " CORN 
last year and a crop a year ago of 41,381,000 bush- —May.— J Sept.— 
els. Estimates of this year’s Winter rye crop av- ay High. Low. H Low 
April 6. 68% 68 GS5% r g 
erage about 44,000,000 bushels. April 7.. Holiday 
April 8.. 69% 68% 69 68 68% 
April 9... . 69% 68%, 6916 6 IST 681% 
Price Current on the Crop Outlook April 11. 69 =» GR%_CGR% THOS OTH 
Price Current Grain Reporter says: “Soil con- ee = Bate — = — 
dition is extremely favorable to Winter wheat —May , 
plant and for Spring plowing and seeding. Per- High. Low. High. I FH Low. 
centages of Spring wheat seeding done, follow: | 4pril 6....... 39% 38 395 ‘ 8 3 
Illinois, 18; Wisconsin, 18; Iowa, 41; Nebraska, 39, | (Pr ptt ee nw ag 
and Kansas, 100. Seeding of oats—Ohio, none; | april 9....... 39% 38% 39% 38% 8 7% 
Indiana, 15; Illinois, 11; Wisconsin, 10; Missouri, | April 11. 88% 38% 39% 1“ 
55; Iowa, 10; Minnesota, none, Nebraska, 13; Kan- | Week's range S0% = 38% 40 ™% 
sas, 88; and Oklahoma, 99. Basing big crop of last ~~ — 
Spring at 100 per cent., comparison of crop this Shee oe Tu ee = 
Spring follows: Ohio, 96; Indiana, 98; Illinois, 96; High. Low High. Low Lov 
Wisconsin, 117; Missouri, 92; Iowa, 89; Minnesota, | April 6 12.68 12.55 12.40 12.25 1.6 11.59 
99; South Dakota, 94; Nebraska, 84; Kansas, 71, | APril 7--.--.12.80 12.61 12.50 12.82 11.76 11.68 
P Aprit 6.....: 12.83 2.73 12.52 12.4 11.77 11.70 
and Oklahoma, 94. Hog slaughterings West last | 451i) 9... .. 12.77 12.66 12.48 12.38 11.73 11.66 
week were 335,000, against 471,000 a year ago.” Week’s r’ge.12.83 12.55 12.52 12.25 11.77 11.59 
. ° 
The Trend of Grain Prices 
1913 1914 
$ Jan Feb - Apr May Jun Jul Au Oct Nov Dec “Jan Feb Mar Apr $ 
: Weekly High and Low 421-14 +" 
1. Cash Price of Wheat 12 
1 No. 2 Red, at Chicago 140 
. Tilrttt oi 
L.OSea NS Meet ie ee i ee ee eee ee tt 41.08 
1 1.06 
1 1.04 
1 1.02 
1 1.00 
98 
’ : L .96 
2s Sma - 94 
92 
90 
88 
86 
84 
$2 
50 
16 
74 
meee 72 
. 10 
6S 
. 66 
BAH 64 
° coro 62 
° .6U 
. So | 
. a6 
54 TT t 54 i 
too pe 
. ‘eekly gh and Low }44++44 oe 
Cash Price of Corn \1- + AL 
: ; : No. 3 White, at Chicago} 4 Is 
ib 
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ANNUAL REPORT—FOR THE FIs SCAL YEAR ENDE D DECEMBER 31, 1918. 
3 inatks F : orl autral 2 sdaon convertible value of capital stock of consoli Balance to credit of profit and loss (free surplus) 
To the Sto khole a oF The New ¥e ‘ ¢ Hudso } lating companies outstanding in the hands ot shown in report of Dec. 31, 1912...... aes 115.04 
River Railroad Company Hy the public on April 16, 1913........ccseceeeee 2,851, 706.00 ended by eliminating surplus of the 
The + . . « ea by soard p | = St. Lawrence & Adirondack Ry. Co. $52,951.91 
the following report is submitted by the Board of | aking the total amount outstanding on Dec, 31 and deficit of the Ottawa & New 





Directors named in the agreement of consolidation ap- | 1913 581,066.00 


proved at a special meeting of the stockholders held In } 

3, and covers the en 
tire year ended December 31, 1918, although the opera 
tions of the property were conducted under two distinct 
The New York 


The tormer authority for the stock of this company, 
$250,000.00, was canceled by the agreement of consolida- 
tion, and the amount of stock authorized to be issued at 
the present time is $225,581,100, of which all but the sum 
of $34 is now outstanding 





the City of Albany on April 16, I 





corporations, each bearing the name of 
Central & Hudson Liver Railroad Company 





































































































































The former of these two corporations om wil | Mortgage, bonded and Secures i debt outstanding E 

itself on Mareh 7, 1015, the following-named companies i on Decei roi, 1 . Was. ‘ $246,028, 225, 14 

b § 
ose prom had been operated ler various leases | This has been added to as follows 

whe ropertie ai t per ure vari S é | Gold Gebenteses Of 1916 bearing tx 
and agreements and whose entire capital stock wa j terest at the rate of 414% per an 
owned by The New York Central & Tlidson River Rai | ium . sc hiedimaeibicike kabicaeamacaiien $52,000.00 

pe | New York Central & Hudson River 
Fou ompany : Railroad Company bond protected 
toffalo Erie Busin Railroad Compans | by mortgage executed = by the 
Carthage & Adirondack Railway Compa } Geneva, Corning & Southern Rail- 
- . road Company bearing interest at 
Sonas wr S @ ile t ‘ Co 
he Gouverneur & Oswegatechle Railroad the rate of 4% per annum ; oem 
the Mohawk & Malone Railway Compan) this company’s pre rata liability ir 
New York & Ottawa Railway Compan | onnection with equipment trust 
. . eit St c certificates of 19 hearin 
The New York & Vutnam Railroad yinpuaa ( re fs est at the rate of 4 per ur 6,028, 012.00 
on tt same day merzed with itself The lahopac I is | lortgage on al estate in the City 
Railroad Company.) bearing interest at 
i . pei} | per annuim....... 1,000,000,00 
Phe New York Centra N 5 b Ey scalroad COU t I as funded obliga 
pa ‘ tions of this company, of the out 
The Spuyten Duyvil & Port Morris Railroad Compar | tanding bonds of merged and 
. on 4 us co od .. 27 011,000.00 
Tivoli Llollow Railroad Company 24,.671,012.93 
‘Tonawanda Island Bridge Companys j _ 
‘The second corporation was formed by the onsolida . , Poe $280, 699,228.00 
r ‘ ust as yllows 

tion, under an agreement dated March 5, 1916, becoming Ne ral Mi chigan Central 
effect April 16, 1915, between The vy York Central | scrip cancele $445.00 
& Iludson River R tilroad Company, Rome, W ate rtown & ot ee oe pa sce 
Ogdensburg Railroad Company, The Utica & Blac River | » it allments falling due 
Railroad Company, Oswego & Rome Railroad Compan) “ luring the year on this company’s 

" at liabilit i connectic 
The Niagara Falls Branch Railroad Company, Carthage : - Ar . ™ fem lg comme tior 
Watertown & Sacketts Ilarbor Railroad Company, (the | equipment trust agreements as fol 

sroperty of the latter four companies having been oper } ows 
t Ml . : f 1 i ; a 4 Trust o LT installment due 
ated under the lease of the Rome, Watertown & Ogdens- | March. 191 an Ga 
bury Railroad.) and the Littl Falls & Dolgeville Rall ! Trust of 1910 stallment due 
road Company, which had been operated independently 4 Jan., Wis . a wemeda 435,064.42 
The outstanding capital stock of these companies was e- a A912, instaliment due dataset 

b. “ i Jan 1 . ee eees 477,116.10 
owned by The New York Central & Hudson River Rai Boston & Albany trust of 1912, in- 
roud Company, with the exception of a slight proj D2 t ent due ¢ be wes 348,000.00 
P - ex4 Tee A -_ 2,056, 185.04 
on which a convertible value of $2,851,766 was set 
these corporate changes, property the cost of oO wir as sho on the ba e sheet of 

whieh to the original companics was $62,607,7 29, has , 1, 10s . - $578, 644,052.45 
been added to that formerly owned by the company at a 

post of $54,207,605 whic! vers securities purchased, 
cost of FH4,30% sia , jseiee MMARY OF FINANCIAL OPERATIONS AFPECTING 
advances for construction purposes to the constitucnt 
companies during the years they were under lease, fund INCOME 
ed oblicutions of the several companies outstanding at m3 1912 eee 
the time of the merger or consolidation, and the convert © ating Ine 753.12 mile 3,731.81 miles : 
dle va of such capita tock as was not owned b « : operated operated $21.31 miles, 

n the followir tatement ail operatic $ s 
company, as show! the tintin p Stace Revenues 1,204.08 109,697, 588.34 + 7,206,715.71 

Ca eck 1 7 Lo : eant-ef : gin ss % f rense. 040.97 81,129. 858.65 4- 6,5 3 
Honds purchased at « « i 1,456,000.00 | i aie : 
ea idvanced f i g 7,955,000.41 | : : ; 4 : * atin ated * 

i ed debt ot at rssumed 27 o11.000.00 | all operation 28, 3.08 28,567, 749.69 + 
Wurst ig stocks at « i ” 2,951,766 , . P 

“* 
* ‘ t eve 
‘ A an . - ar.celed$54, 708,514 r (78.96%) (4.1.26 
a ca ul s ed t rt New Yor ~ 
Auxillary operation 
Central & Hudson River Ra ad ¢ pany Revenues rl 201,261.49 
Wine o $90,521.16 Expense + 470,479.86 
$54,307,698.55 ‘ : 
Net revenvue fror 
outsid i a 
The following statement of the railroad property ac tions 54,807.91 

quired by the merger of March 7, 1913, and by consolida- “Sih 

tion on April 16, 1915, shows the miles of road, the cost Net revenue fron 
° all Operatio: 2 1,027, 070.99 
to exch original company and the cost to The New York nee aeamenn ase 545.91 
Central & Hudsen River Railroad Companys . 
eck Bent Operating income 22. 670,527 
of road to totheN Y Other I Po 
_— original Pes C.4H-R.RR Joint facil “by rents 1, 1462.60 

Burtalo Erie Basin KR. K 2 $13,503. 19 _ $100.00 “+ crac asaya 406, 187.82 

Cart! & Adirondack RF 1,610,058.59 1,168,918.01 N ; 
- = on an * Net profit from in 
qiouvern’r & Osweg'chie RK 676,321.52 investments in 
Mohawk & Malone Ry 11,541,632. 36 setiaal eee @ Onn a «79 ® 
- - physical property 117,027.37 2078 rf 
New York & Ottawa Ey) . 794,818.35 bs 
. FO . Dividends on stock 
New York & Putnam RK. RK 467,327.82) 6.02 9,427 82 owned or con 
Mahopac Falls R. BR , trolled ....... 12,168,536.78 12, 701,889.90 s2e,s 

N. Y. Cent, Niag. Riv 28 100.00 Interest on funded ; j 
Sp. Duyvil & Pt. Mor 4 232,242 98 debt owned .. 450, 181.0 508,820.12 58,648.09 
Tivoll Hollow Railroad 35,991 98 15,956.40 Interest on other se 
Tonawanda Island Bric 66,965.1 18 7,065.13 .curities, loans 

i hie aie and accounts .. 652, 588.69 1 
total for merged roads 2 $21,295,192. 57 Contributions from 
‘iin —— other companies. 260, 
Rome, Watertown & Ogdens i Miscellaneous in- 
burg Railroad ........+. $21,684,683. 11 come Tie bre 205,944.16 32 

Utica @ Black River R. R 5,087, 377.91 ” 
Oswego & Rome Railrvad. 998,875.30 otal other income 1, 880, 142.34 —- 1,211, 913.92 
Carthage, Watertown : Ma 

Sacketts Harbor R.R... 28.96 804,131.01 Gross corporate 
Niagara Falls Branch R. R. 8.58 257,719.98 income 40,877, 922.46 -. 1,554,168.96 
Little F’ls & Dolgeville R.R 10.08 539,430.56 
YVotal for consell'd roads Deductions from Gro 
a ” Corporate Income 
Grand total .... oes ck 1s > $62 607, 02.29 $54,207, 69 us. Te Rentals vf leased lines 
- a — Hire of equipment.. 
Joint facilities rents SS 
The capital stock of the various companies and the Miscellaneous rents — 380,375.54 
mortgage bonds of the New York & Ottawa Railway a" ERO ioe es deed 
seabed seiiieanallied ‘ me cruals : 5,961.73 + 22,158.88 

Company were canceled by the agreements of merget or Separately opera 
consolidation ; so that the capital stock of The New York properties—loss. .. $46,612.72 407,231.39 
Central & Hudson River Railroad Company was not in- — on “ ‘ 9,661, 005.4 O41, 714.05 

eS t 
creased except by the convertible value of the stocks of gy aan Pinot 

the consolidating companies in the hands of the public at of 1911 and 1912.. 2. 250,000.00 1,9 
the date of the consolidation; nor was the surplus of the Interest on equip- 
new company affected by the merger or consolidation. ang siandaatel : : 

It should be borne in mind that the Interest on all Other interest..... 1 
bonds assumed in connection with the merger and con- Transfer of income 2 Poo 
: ~ there ani ‘ t 99,800.80 — 22,257.05 
solidation was formerly paid by The New York Central at be yt . .o0 a. 
& Hiudson River Railroad Company as rental of the prop- al of leased line 10,000.00  ..... 
ertics covered by the various mortgages, with the excep- N. Y. & Ottawa Ry. 

: ” . » foes > . interest on bonJs 3S, 240.00 — 58,240.00 
tion of $300,000 of bonds issued by the Carthage, Water Other dabeciiens.... - 47,918.55 
town & Sacketts Harbor Railroad Company, on which 7 Lee: ananaidl a 
interest was paid out of that company’s Income. Total deductions 

The mileage embraced in the operation of the road is from gross cor- ; 

i . por neo ++ 26,095, 1f 26,995,229. 42 -- WO, O84.5 
as follows: Main line and branches owned, 1,827.66; pro- porate Income.. 26, 006,14 eaneed _ 36,906.229 s- _ 900,084 as 
prietary line, 0.18; leased lines, 1,580.86; lines operated set ennai: See 
under contract, 71.28; trackage rights, 273.14; total road COME ccccccess 12,243,558.41  13,882,693.04 — 639,134.63 
operated, 3,753.12. These figures show a decrease of 37.53 Dividends, four each 
miles as compared with the mileage reported December year at 5 per cent. 

° per annum....... 
31, 1912. a 
The capital stock outstanding on December 81 Surplus for the year 
MEE GOD ccncededessercsicnce erry $222, 729,500.00 earried to nae 
This bas been inc ‘reased by the amount of the and less coos BOO DSTI = 2.746,228.04— 745,690.88 











York Ry CO. .cccccccccensene eseseee 95,535.55 





$13, 227,996.66 
y erations..... $2 00 53716 


York, New Haven & Hartturd 
Kiwilroad Co, for its proports n of 








recial 








ninal area [ nn 





Central Ter 
2 2,084,593.58 


$15,312, 500,17 

Lrecu s for yeat 
Discount, co ssic 
account of N. ¥. 
me trust of 1915 
, commissions an 













eeccecs ° 2 615,00 
Or a ‘against Hud 
r Bridge Co. for expendi 
ricr to L886, not collec tibl e, 834,425. 5 
" ¢ 


a 





value OL 
CeCe eerececccercece 191,140.58 


vanees to Clearfield Bitumi 
Coal Corporation for interest 


sinking fund, and tax payments. 114,921.26 
‘ irgtug off various accounts ar 
to con 





du 





reversal of accrus 
n (net)..... 








lue book va of capital 
in the Merchants’ Despatch 
ira riaticn Co, to f 1.0 
idjustment and 
s (net) ADO 
2,46, 796.02 
ru ‘ ri i oss it i 
» Dec. Bl, it $12,005, 794.15 
*Re Ottawa & N Y Railwa elim 


In view of the merger and consolidation, results of 
the operation of the Ottawa & New York Railway are 
not, after Jan. 1, 1915, included with the operations of 
this company, and in the following analyses and the 
tables upon which they are based the report of Dec. 31 
1912, has been revised for purpose of comparison by 
eliminating all items arising from the operation of the 
Ottawa & New York Railway [58.84 miles.] 

For the year covered by this report, the revenue from 
transportation was $115,218,498.91, an increase of $6,960,- 








749.27; revenue from operations ache than transportation 
was $1,685,805.14, an increase of $2 3.44; revenue from 
but in error to, 






auxiliary operations (connected with, 
transportation by rail) was $5,780,545.52, an increase of 
$201,261.42, 

Rail operating revenues showed large increases 





through the earlier months of the year, the increase up 
to Oct. 31 being $7,784,089.77; but November and Decem- 
ber revenues declined $577,242.06, reducing the incrense in 
206,715.71 fer the entire 











rail operating revenues to 
year. 

The total gross revenue from all operations was $122, 
37, an increase of $7,407,977.14. 





an increase of 
carried amounted to 


it revenue was $658,986 
21.50. The revenue F 
55, "100,277 tons, an increase of 5,265,225 tons over last 









year. 

All five groups of classified commodities show In- 
creased tonnage carried during the year, the largest 
increase being in products of mines, in which group 
.416 tons, (equal 


° 


bituminous coal gave an increase of 2,: 
to 19 per cent.,) while anthracite coal and coke show 
370,408 tons less than in the preceding year. Products of 
agriculture show an increase of 411,009 tons, chief of 
which is grain, with an increase of ,490 tons. Prod 
ucts of animals show an added tonnage of 126,245, gen 
erally distributed throughout the classified list of this 
class of freight. Products of forests increased 106,514 
tons. Manufactured articles increased 250,047 tons, the 
only decreases being in cement, brick and lime, iron and 
steel rails, pig and bloom iron and in other articles in 
this group not separately classified. Commodities not 











classifiable increased 115,677 tons. 

The total revenue of all passenger-train tr insporla- 
tion was $44,470,102.28, an increase of 989,205.77 over 
the year 1912. Of this amount the revenue from ex- 
press traffic was $4,708,835.70, a decrease of $23,892, 
due to shrinkage in the volume of business. Mail reve- 
nue was $5,017,8 an increase of $486,685.3 
accrued in the last six months of the year, due to the 
adjustment of mail pay based on the regular quadren- 
nial weighing of the mail carried, which took place in 
the Spring of 1913. This increase is due to the normal 
growth of the mail matter carried since the last weigh- 
ing of the mail four years ago and in small degree to the 
additional parcel-post matter carried. The remunera- 
tion to the railroad company for parcel-post matter car- 
ried was based on the limit of eleven pounds, no provis- 
ion having been made as yet by Congress for compensa- 
tion for the additional weights of mail carried con- 
sequent on the enlargement of the parcel-post-weight 
limit on Aug. 15, 1918. The situation in reference to rail- 
way mail pay is still unsatisfactory and is unsettled, 
pending the report of the joint Congressional Committee 
now sitting and the taking of definite action by Congress 
on the findings of that committee. 

The expenses of rail operations amounted to $87,9; 
040.97, an increase of $6,802,202.32. The ratio of 
operating expenses to the total revenues for the year 
was 75.22 per cent., an increase of 1.26 per cent. over the 
ratio for the year 1912. Of the total increase of $6,802,- 
202.52, the larger part was occasioned by increased ex- 
penditures in the upkeep of the road and equipment, the 
total increases being as follows: For maintenance of 
way, structures and equipment, $4,458,058.! ex- 
penses of securing and transporting traffic, ” 
and for general administration, $167,920.78. 

The operating expenses by groups were: 








which 


























Maintenance of way & 

StRUC’O .cccccecece .-.$16,941,987.46 an increase of $2,: 
Maintenance of ecquip- 

MOMt ccccs eseeeeeeese 22,584,246.05 an increase of 2,165,136.73 


06a decrease of 25,349.22 
4S an increase of 2,201,571.56 
.92 an increase of 167,920.78 
7.41 an increase of 470,479.86 





Traffic expenses ... 

Transport ation expenses 43, 165. 
Jeneral expenses ..... 2,906, 

Auxiliary operations .. & 

















ct 


fe AES 











yee *: 





fa aint 





eK 
oe 


vast 


a 





, New. York, Monday, April 13, 1914 


THE ANNALIST 





ADVERTISEMENT. 


ADVERTISEMENT. 


ADV’ ERTISEME NT. 





NEW YORK CENTRAL é HUDSON RIVER RAILROAD COMPANY--- Continued. 


In the maintenance of equipment, repairs of steam 
locomotives decreased $300,161.93, due to various exten- 
sive repairs having been made in 1912 in conjunction 
with the installation of modern fuel-economizing devices, 
which made it unnecessary to perform equally heavy 
repairs during the year 1913. 

Freight-train car repairs increased $1,761,101.13, due 
principally to installing safety appliance devices to 14,- 
400 cars, as required by the Inter-State Commerce Com- 
mission regulations, installing steel underframes to 4,088 
cars, and, in connection with the installation of steel 
underframes, otherwise thoroughly overhauling many 
ears by applying steel roofs, steel ends, improved trucks 
and draft-gear rigging. In addition, 15,000 other freight 
ted to medium and heavy repairs, ne- 
cessitated by the heavy business which was handled 
during the first nine months of the fiscal year. 

It was also necessary during the year to increase the 
wage scale about 6 per cent. in the mechanical depart- 
ment, invelvir 140 annual increase of about $425,000, 
of which about $250,000 accrued during the year and is 
reflected in the item of car repairs and other items in 
equipment repairs as a whole. 

In transportation expenses, the following is an expla- 
nation of the principal items: 

In New York and New Jersey the so-called Full Crew 
laws were enacted, introducing an additional annual ex- 
pense of approximately $560,000, on account of which 
there accrued in the expenditures of 1913 about $200,000. 

As a result of arbitration with the firemen and con- 
ductors and trainmen, which will be referred to later 
in this report, an additional annual expense of about 
$850,000 was involved, of which there accrued during 
1913 approximately $300,000, 

It was further necessary to increase the wages of sta- 
tion forces about 6 per cent., and also add to the number 
of men employed to handle the additional volume of 





cars were su eC 








business. 

Superintendence increased $70,699.93, due to the neces- 
sity of having tv employ additional auae and clerical 
forces to transact the transportation business of the com- 
pany, including the preparation of operating reports and 
statistics in connection with arbitrations and in compli- 
ance with the regulations of the various commissions and 
public authorities having jurisdiction, together with some 
increase in wages to clerical forces and additional office 
rent for the enlarged number of employes. 

Although the quantity of fuel consumed in transporta- 
tion service during the year was 70,000 tons less than in 
1912, because of the use of fuecl-economizing devices, 
there is an increase of $183,000 in the charge for fuel for 
locomotives, due entirely to an increase in cost averag- 
ing six cents per ton. 

Continued efficiency in the operation of equipment is 
indicated by the traffic statistics. Freight locomotive 
mileage increased less than 1% per cent., while freight 
car mileage increased over 8 per cent. and ton mileage 
increased slightly more than 10 1-3 per cent. ; the average 
load in freight trains increased 47% tons, or over 9 per 
cent., and the number of freight cars to a train was 7 
per cent. more than in the previous year. 

In general expenses appear for the first time charges 
in conrection with the valuation of railroad property 
amounting during the year to $15,906.69. 

Auxiliary operations show a decrease in net revenue 
of $269,218.45, the largest decreases being in harbor 
terminal transfers, $304,634.73, and freight storage 
plants, $31,204.01; and the main increases in dining 
and special car service with a reduced deficit of $40,- 
808.88; and grain elevators with an increased net rev- 
nue of $38,330.94. 

The amount of taxes on railroad property accrued 
during the year was $6,356,545.91, equal to 5.18 per cent. 
of the gross revenue from railroad and auxiliary oper- 
ations, and was $155,294.69 larger than the accruals in 
1912. A saving of approximately $38,000 in the amount 
of taxes payable on capital stock to the State of New 
York was effected by the cancellation of the Capital 
stock of the roads merged and cv nsolidated. A decrease 
of $187,176.34 in the taxes on real estate and of $7,363.08 
in the taxes for special franchises occurred. The year’s 
accounts, however, include a charge of $835,512, being 
the amount of county tax for recording the new mort- 
gage executed afier the close of the year under review. 
The Federal Government excise tax on the income of 
corporations assessed against this company and its 
leased lines on the net income of the year 1912 amounted 
to $147,366.72, an excess of $1,120.88 over the amount 
paid on the income of 1911 charged to the accounts of 
the year 1912. Although the principle on which this 
company brought test cases, that corporations whose 
property was leased for a fixed annual rental to an 
operating coiporation were not carrying on business 
and were not subject to the imposition of the income 
tax, was affrmed by the judgment of the Supreme 
Court on appeal by the Federal Government from the 
rulings of the lower courts, the Government officers 
have itsisted that the taxes assessed against leased 
lines must be pald and they have, accordingly, been 
paid, under protest, and suits have been brought for 
the recovery of all the taxes so paid since the institu- 
tion of the excise tax in 1009. 

In deductions from gross corporate income there ap- 
pears a decrease of $1,536,335.66 in the rental of leased 
lines, but this is partly offset by an increase of $898,- 
859.34 in the charge for interest on bonds due to the 
assumption as funded obligations of this company of the 
bonds of merged and consolidated companies and a de- 
crease of $165,905.71 in the income derived by this com- 
pany from interest and dividends on securities of those 
absorbed companies which were canceled on the consum- 
mation of the mergers and consolidation, and which 
amounted to the sum of $655,881.13 in 1912 against the 
sum of $189,975.42 for the period of 1913 before the can- 
cellation took place. The rental of the Boston & Albany 
Railroad increased $76,362.59 for the year, due to a 
charge for interest from July 14th on an issue of $2,015,- 
000 improvement bonds amounting to $46,736.81; the 
charge for a full year’s interest amounting to $45,000 on 
$1,000,000 of improvement bonds of 1912, against $22,500 
for six months !n that year; and the charge of $9,067.50 
for the increased rate of interest on an issue of refund- 
ing bonds at 6 per cent., replacing a similar amount of 
bonds of 1893 which bore interest at the rate of 4 per 
cent. per annum. There was a decrease of $2,125.65 in 








the rental of the Providence, Webster & Springfield 
Railroad, included in the lease of the Boston & Albany 
Railroad, and slight increases, for corporate expenses, in 
the rental of the Pittsfield & North Adams Railroad and 
the Ware River Railroad. 

Interest on funded obligations of this company in- 
creased $1,604,461.98, due to an issue of $32,000 of gold 
debentures of 1912; interest on this company’s pro rata 
Nability in connection with equipment trust certificates 
of 1913; interest on this company’s liabilities in connec- 
tion with Boston & Albany equipment trust of 1912 for a 
full year, as against three months in 1912, and interest 
on securities assumed as part of the merger and consoli- 
dation agreements, the latter class being offset by an 
approximately similar deduction in the amount paid for 
rental of leased lines. 

In other income appears a decrease of $682,001.21 in 
dividends on stocks and interest on funded debt owned. 
This apparent decrease is caused by the cancellation of 
securities owned by this company, as referred to in the 
paragraph dealing with deductions from gross corporate 
income and the reduction of the rate of dividend on 
American Express Company stock. 

The rate of dividend on the capital stock of the New 
York Central & Hudson River Railroad Company tor 
the year was five per cent., being the same as for the 
years 1912 and 1911. 

During the year the company has purchased 4 
shares of the capital stock of the New York & Harlem 
Railroad Company, bringing the total holdings of this 
stock at December {1 up to the number of 123,15 shares, 
being approximately U2 per cent. of the total outstand- 
ing. It has also acquired 7,500 shares of a par value of 
$750,000 of the capital stock of the Wells Fargo Express 
Company, being iis pro rata proportion of the stock of 
thai company based on this company’s ownership of 
the stock of the American Expres Co. 

Several very exte! sive and important projects for the 
improvement of facilitics have been carried on during 
the year, chiei of which are the following: 

Improvements at Utica, consisting of a new brick 
and stone passenger station, a new engine terminal, 
increase of terminal yard tracks and the installation of 
new signal apparatus, ior which has been expended 
during the year the sum of $1,645,S81.88, 

Improvements at Rome, comprising a change of line, 
including grading tracks, signals, new passenger sta- 
tion and new water station. The charges on account 
of this imprevement reached the total of $483,174.01 dur- 
ing the year. 

Improvements at Kochester, comprising a new stone 
passenger station, purchase of land for enlargement ot 
Kent Street yard, tbew freisht facilities, extension and 
reconstruction of several bridges, the closing of Joiner 
Street, placing additional tracks, the building of a new 
power house for heating the passenger station and 
Other buildings and the erection of several auxiliary 
buildings, involving during tie year an expenditure of 
$680,505.64. 

Four-tracking the Hudson division from Storm King 
to Chelsea and thro:gh Houg):keepsie to Germantown. 
Included in this pla: are new passenger stations at 
Staatsburgh aid Ruinceclif new ferry house, yard 
tracks, &c., at Fishkill Lan elimination of grade 
crossing, new Sidings and grading at Poughkeepsie; ex- 
tending and ree nstructing various bridges aid pur- 
chase of land at Various points. The charges on ac- 
count of this improvement reached the total of $2,502,- 
885.07 during the year. 

Four-tracking from Mott Haven to Peekskili ant 
the «leetrification of line from Mott Haven to Croton, 
including the consequent changes in bridges, stations 
and signals, cost during the year $1,727,810.35. In this 
is included the development of a new terminal of the 
Electric division at Harmon and an important and com- 
prehensive plan of improvements at Yonkers, cousisting 
of the elevation of tracks and the construction of addi. 
tional main tracks, a New passenger station, a new 
freight station, a new freight yard layout and a new 
passenger station at Glenwood; elimination of grade 
crossings at Irvinston and Ossining, including new 
Stations, additional tracks and signal work. 

The construction of a connection between this com- 
pany’s main line and the West Shore Railroad at tHar- 
bor, east of Utica, has cost during the year $28/,08.16, 
of which amount $65,075.85 has been charged to the 
West Shore Railroad Company as advances for new 
construction. 

¢ chansing of grade crossings in the city of Buf- 
falo, ‘wh ch has bee: in prosress for Many years, has 
been continuec at a cust of $112,553.68 for the work done 
during the year. 

The chances in the accounts relating to the property 
of this company during the year were: 

Charges on account of road: 
For extensions, additions anJ bet- 


~ 





MNS 55.0% asssencs cad suas dd $12,832,485.47 
For roai acquired by merger and 
by consolidation .. a 46,627,874.49 


$59, 460,359.06 





Charges on account of sacipement 
For equipment pu Pere $8,076, 782.09 
For additional tr oat uipment.... 7,729,614.77 
For equipment acquired by merger 
and by consolidation ........... 7. 690,801.93 





2°, 487,198.79 

Credit value of equipment retired.. 4,029,201.41 

—_———_—— 19, 457,997.38 
making a net addition to this company’s property 

TE GE heb 0 ee 004 cndahsssenryseeebveosese $78,918,357.34 

During the year " $2,451,068.45 has been accrued to 
represent depreciation upon equipment still in service. 
This does not, however, diminish the amount of actual] 
investment in equipment. 

The changes in the character of the rolling stock in 
revenue service have been numerous and extensive, in 
continuance of the policy of substituting the strongest 
and safest cars for such equipment as was not consid- 
ered to be of the required standard of efficiency and 
service, (but which could be used safely in non-revenue 
service,) and of equipping wooden cars with steel under- 
frames. The following table exhibits the large increases 
in steel and steel-underframe cars which have been 
secured during the last two years: 

Year Year Year 
1911, 1912, 1913. 
Cars in passenger service: 

OORE.  cccccccvcccsce 297 388 621 224 = 75% 

Steel under-frame.. 135 173 300 165 = 122% 
Cars in freight service: 

4,600 7,329 8,445 3,345 = 84% 


BeeSE  ncvccccscccces 
a underframe ..11,836 18,754 29,627 17,791 = 150% 
of all- wood construction have undergone the 
ant indicated below: “ 
Year Year Year 
1911. 1912. 1913. 1913 under 1911. 
Cars in pussengerservice 2,015 1,917 787 228= 11% 
Cars in freight service.52,746 46,588 41,724 11,022 = 21% 


1913 over 1911. 














During the vear a ne Os 
motives in service is showr i : 
tric locomotives of an pr 

capacity to haul trains of 1,000 


miles an hour. Thirty steel-passeng 

been equipped with multiple-unit elect ad? 
new multiple- unit cars ha been ¢ the 
number of self-propelled ears in < P “~ n 


the Electric division up to 12 
As indicated in last year’s re ‘ ’ 
gether with other New York Cent nto 






























an equipment trust agreement " 
under which $24,000,000 of equ s. 
bearing interest at thy ‘ to 
be executed to cover 0 per t p- 
ment to be acquire Out f e ¢ iT 5 
cates authorized th . n 
aggregate of $15,401,000) : 
Signed to this compan f 
these certificat t ! 3 
pro rata amount o t t t 
not to exceed 90 per nto 
. * . 

Section 19-A of t b 
became a law on the 8 
that the Inter-State Comme 
tigate and a rtain the value « da 
or used by all railroad « n ‘ . 
required to co-operate wit > 
valuation of its pro; ¥ t to 
such extent as the ‘ n - 
rect. It is impc ible 1@ 
the expense which wil 

The performance of s 
been undertaken by i i 
by the Board of Dire ed 
in the preliminary inq - 
ganization of the neces es 
preparations necessary t« ts 
of the Comroi on 

Shortly ifter the pas } 
carriers of the countr 
ized an association ry 
Committee. This é 
with the commissior n 
the work. It ha é 
consisting of fiftec ' 8 

a has been er i of 

ineers appointe the ro- 

files, and schedules which st 
riers to the Commission for 3 
and valuing the property of t r s 
involved have been of 

and as a result thes i 
a very considerable | 
undertaken by the Commis s 
company. It is expected 

made during the year 1914 

In May, 1913, The New Yor rR 
Railroad Company joined th r n 
the official classification territor to 
the Inter-State Commers Co E ) 
the tariffs which would produ nereas roxi 
mately 5 per cent in freight rates Cor ion hi 
the matter under advise r there 

m 


is no definite indication of the « 1 
will be reached by the Commission, nor « ie character 
of its decision. 

During the year co i 
York Central & Hudson River Raiir has 


t € r tfages two of 


been authorized to execute thre 












which, known as the extension mort 16, 
1913, and the consolidation mortgags i June 20, 1913 
have actually been executed 
The extension mortgage simply ext s The 
New York Central & Hudson River I Company's 
$100,000,000 first mortgage, dated Ju 1, 1897, so as to 
cover the railroad prope rties of certair ) es con- 
solidated during the past year properties this 
company had previous to consol tion held ur le r lease, 
the leaseholds being subject to the first mortga 
The consolidation mortgage, wt » Line s of 
railroad owned by tl stock 
Vides 


and leasehold interests 
for the fssuance of not 
cent. bonds to matur 
1998, has been executed 
pany, as trustee, to secure 
amount of $167,102,400, ° 
400 of 3% per cent. 
000 of 3% per cent 
bonds, $48,000,000 of the debentures 
000 of the debentures of 1912. It 
per cent. bonds issued under t 
time to time, as the Board of I 
fered in exchange for and to retir el 
laterals, the Michigan Centra lat 
debentures, The consolidation mortga 
crease the present bonded i ine 
The refunding and improv 
been authorized by the Boa 
holders, the Public Service ¢ 
New York, and the Public ft 
Jersey, is intended to provide 
of the company or of a suc 
so far as such financing is 
of bonds. The bonds to t 
will become due on Oct 
thereof at any time out § 
standing prior debt of the railroad 
exceed three times the amount 
the company or of a successo 























the amount of such stock is 
Under the terms of the moi 
Directors is given the power to is 
bearing interest at such rate S as 8 
determined by the board, for the 
the mortgage, up to the sum of ( 
amount issued shall be £500,000,000 


of bends shall ther« atter be is 
prior debt, unless such further 
authorized by a majority vote 
None of the additiona wl 
ized by the stockholders 























work done, or propert " 
ceeding 80 per cent. of t 
property. 

In connection with the Gr m- 
provement, the main concour 1 i RN m and 
many of the permanent f ties ‘ el to the 
public on February 1, 1913, id s t jate apid 
progress has been made toward the F ‘ the 
station. The shell of tl im ling t ‘ 
completed and contract awarded for tl & 
and this important part of t! termina] is expected to 
be ready for use by the mid of 1914 eV derbil 
Avenue store and Office ilding ¥ l 
occupied during the summer dt t 
finished and opened on December I i 
tions for the le Club b 14 
Street and Yand jerbilt Ave L ce 
and this structure, in architectural hart the 
rest of the terminal improvements, is ex ted to be 
completed during 1914 a buildi f tt Rail 
road Branch of the Young Men's rist Ass ition 
at S0th Street and Park Avenue is f shed and 
should be age A for op x t tt r é nd 
The hospital building at 42% xinet Ly 
nue and the o 'd Grand Cer tt Pal ice zi be de- 


molished and removed ar 
the loops wa commer 
moval. All the miultiple-1 
out of the suburban level dm 
tracks on the Lexington Aven 
at the disposal of the engineering 
nection with the work of excayat 
is expected that the inner loop tracl 
level will be placed in service during 
loop tracks on both levels will proba 
before the — ore of — 
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Acknowle amen. is hooey rendered to officers and 
employes for faithful and efficient service 
ALFRED H, SMITH, 
Senior Vice President, 
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THE LAKE SHORE & MICHIGAN SOUTHERN RAILWAY COMPANY 


FORTY-FOURTH ANNUAL 


To the Stockholders of The Lake Shore & Michigan 
Southern Railway Company: 

The Board of Directors herewith submits its report 
for the year ended December 31, 1913, with statements 
showing results for the year and the financial condition 
of the company. 

The mileage embraced in the operation of the road is 
as follows: 





Miles. 
Main line and branches. . 849.09 
Proprietary lines ..... 269.72 
Leased lines .......+.. 643.70 
Trackage rights ....... 190.46 
Total road operated... 1,85 2.97 


A change has been made in the classification of road 
mileage operated by transferring to mileage of leased 
lines the Erie & Kalamazoo Railroad, 21.82 miles, for 
years previously reported as a part of mileage of main 
line and branches. This road, being, in fact, a leased 
line under a strict interpretation of the agreement, the 
change in classification is deemed advisable. There is 
a decrease in total miles of road operated in comparison 
with the previous year’s report, owing to the transfer 
to The Michigan Central Railroad Company for opera- 
tion of a section (19.60 miles) of the Detroit, Toledo & 
Milwaukee Railroad. There were also some slight 
changes due to re-measurements and adjustments. A 
table showing in detail the es of read and track 
Operated will be found upon another page. 

There was no change in capital stock during the year, 
the amount authorized and outstanding December 31, 
1918, being $50,000,000 














The mort, bonded secur io 
tanding on December 31, 1012 ! F160 408, 107 
Ht has been increased during the year by adding 
ro rata Habllity for certificates is i under the 
\ York (Centra Line E t Tr 
ag é or il 2 72.16 
Sit: 426 
Bt has be d Ls 
year of pro rata of installments on a 
equipment tru certifl e 
Jar 1 third fneta lule 
° SAS, 140.54 
January 1, first installment 1912 LYS, 30,7 
November 1, sixth ir + t i 
trust 447,226.18 
—- 1,554,706.47 
Potal mortgage, bor i nd t 
Standing December 31, 191% $169,084, 502.79 
SUMMARY OF FINANCIAL OPURATIONS AFFECTING 
INCOM 
11s 112. Increase (-.) or 
Wimiles 1872.30 miles Decreaseé 
(dj re ! Operated 10.35 Miles. 





‘ t revente Ita 
peratlo 1 Tite 8, 648,972. = vv 
Per ‘ ex € 
to revenues G5.25 (95.40 (7.79 


Auxillary Operation 
Revenues .. Lallisoc4 1: 


1,500, 187.15 1,001. 





Net Rev erne-Au 
J 0). -Tation 


111,002.19 115,444.52 4,402.58 


Net operating 
rever +*. 
Rallway tax | accr ruals. — 





Operating In 


Other Income 








m lease of road 5,000.00 5, 000.00 

Hire 44 equipment 

eredit balance....... 067 085.87 115,087.! 
Joint factiity rents... 880,247.08 22'396. 3s 
Miscellaneous rents... 105,111.20 6,716.93 
Net profit from mits- ; 

cellaneous physical 

SERENE éaccouccese 12,753.55 1,211.26 4 11,542.27 
Separately operated 

properties—profig.... 2,213,371.28 1,272,125.22 58,753.96 
Dividend tncome...... 6,493,713.80  6,904,180.66 410,466.86 
Income from funded 

securities ...... 664,450.57 488,511.25 4 76,139.32 


come from unfunded 
oor and ac 
cou: 1,025,354. 20 

6,144.92 





Total other Income. 10,473, 212.50 





Gross income....., 23, 954,488.31 “27, 442,055.48 al 





Deductions from gross tncome 
Vor lease of other roads 2,904,413. 
Joint facility rents... 
Miscelianeous rents... 
Miscellaneous tax ac- 

CPUBIB cocscocscccess 
Separately ‘operated 

properties—-loss 
Interest for funded debt & 632. oet.6 
Interest for unfunded 

GEM  ccccccsececces 





5,948.22 — 4,727.97 





178,69 
6,678.440.21 — 





968,530.64 49, itt 27 + 
Total deductions 
from grosa income, 11,406,148.20 10,857.671.42 + 


OS, 476.78 


4,096,043. 95 


Net income ..... 12,488,340.21 15.584.384.06 


Dividend approp’ns of income 
On guaranteed stock 


CIB) cccoccccccece 96,030.00 96,020,00 
On common stock 

GIBB) ccccccccccccs 8,905,970.00 8,904,970.00 eet ae etic le 
Total dividend ap- 
propriations or 

IMCOME oes cecees 9,000,000.00 9,000,000.00 Lc. cececece 


Imcome balance trans 
ferred to credit of 
profit and lors 


$488,240.11 7,584, 584.06 4,006,013.95 


Amount to credit of profit and loss (fre us plus) 
Dee. SB), WAZ. ..cccccccsecccccccccces $41, AST. 187,.S0 
Add 


Balance to credit of profit and loss 
r the year 1915...... oo $3,488, 510.11 
nnce profit from of ratio: m of the 
Pittsburgh, McKeesport & Youghi 
ogheny Rallroad from July 1, 1907, 













te Dee, 31, 1911 4,562, 645.45 
Profit from sale of $7, 350,000,00 bonds 
of The Cleveland Short Line Rat)- 
way Company .......ceeeeee ecoes 246,215.00 
of profit. from sale of @ 
m of the Detroit, Toledo & 
waukee Railroad seeseecee 132,501.00 
—_—__oo 8,229, 699.54 








$49,416, 867.42 


Deduct 
Discount, commission and expenses 
CB GMO-FOOF BOG. ccccccececascecsce $166,504.24 


Discount, commission and expenses 
on New York Central Lines equip- 
ment trust certificates of 1913.... 45,544.84 
Adjustment of sundry accounts, in- 
cluding uncollectible ftems........ 70,514.29 
—————- 280,923.37 


Balance to credit of ‘eee and loss (free 

eurplus) Dec. 31, 2913........cccccccccccecs 

*Credit. 

The revenues from rail operations for the year were 
the largest in the history of the company, amounting to 
$57,941,920.37, an increase of $3,658,303.85, or 6.74 per 
cent., as compared with the previous year. 

Freight revenue was $38,434,441.92, an increase of 
2,063,197.43. The revenue freight carried amounted to 
43,004,033 tons, or 2,012,460 tons more than last year. 
With the exception of products of agriculture, each group 
of commodities shows a greater tonnage carried than in 
1s Products of mines show a conspicuous improve- 
ment in tonnage moved, especially in bituminous coal, 
which increased 686,831 tons, ores 730,782 tons, and stone, 
sand and other like articles and other products of mines 
257,860 tons. The movement of manufactured commodi- 
ties was 701,060 tons greater than during 1912, the notice- 
able increases being in bar and sheet metal, cement, 
brick and lime, and other manufactured articles. In ac- 
cordance with orders of the Inter-State Commerce Com- 
mission, freight rates on coke from the Connellsville dis- 
trict were reduced, effective August 1, 1913, and freight 
rates on ore from Lake Erie ports to the Pittsburgh dis- 
trict were reduced effective August 15, 1913, resulting in 
1 substantial loss of revenue to the company. 

Vassenger traffic of the company shows a gratifying 
growth over the previous year, the increase in revenue 
therefrom being $1,190,494.73. There were 744,797 more 
passengers carried than in the previous year, of whom 
244,974 were inter-line and 549,828 local fares, 

Revenue from transportation of mails was $2,060,- 
, an increase of $86,061.55 

Since the regular quadrennial weighing of mails in 1913, 
the parcel post has been inaugurated, the original weight 
limit of parcels being eleven pounds, for the transporta- 
tion of which Congress has allowed an increase in com- 
pensation (effective from July 1, 1915, and until the next 
regular weighing of the mails) of not to exceed 5 per 
cent., which is equal to an annual increase of $154,430.91 
in the compensation paid this company for carrying 
the mails. The situation In reference to mail pay, however, 
is still unsatisfactory. Pending the report of the joint 
Congressional Committee now sitting, and action upon 
this report by Congress, the conditions have been much 
aggravated by the enlargement of the parcel post, with 
substantially no return to the railroads for the increased 
service. This new feature of mail transportation has had 
the effect of curtailing express revenue without cor- 
pensating return from other sources of traffic 

Revenue from express traffic was $£2,108,615.85, an 
increase of $117,925.53, attributable to additional business 
handled during the year. 

Other transportation revenues amounted to $1,773,- 
), an inerease of $146,233.29, due to additional! reve- 
nue derived from switching service. 

ltevenues other then transportation were $544,862.34 
an Increase of $54,391.22, largely due to collections from 
other railway companics for detouring thelr trains dur- 
ing the Spring floods, and to greater revenues received 
from car service and storage. 

Operating expenses for the year, by groups, were: 
Increase. FP. Ct 




















Amount 


¢ of way and struct- 
7,503,610.18 $1,0T7,398.28 16.53 
3 






12,471,741. 3,187,908.34 3 
coe L,OT1L, 647.04 109,885.88 11.43 
. 20,158,292.45  2,360,957.08 13.26 


174,414.37 17.89 


Spc 
Genera! expenses ... 


1,149,917.89 
Total .... csecccevecee $42, 445 209.21 $6,910,564,.85 19.45 


In malntenance of way and structures, the principal 
increases are in renewal of rails and ties, and roadway 
and track work, chiefly due to 100 miles of rail laid 
during 1913 In excess of 1912, and 105,000 more ties 
renewed than in the previous year; also to an increas- 
ing quantity of creosoted ties used. A general shortage 
of laber necessitated increased wages of mechanics and 
laborers, which added $320,975 to roadway and track 
expenses. Maintenance expenses were also required to 
bear the renewal portion of general improvements car- 
ried on by the company during the year, which resulted 
in heavy charges to repairs of bridges, buildings, and 
signal and interlocking plants. 

The increase In maintenance of equipment « sos 
is principally due to greater expenditures for °- to 
locomotives and freight train cars. The wisae of 
locomotives in revenue service increased 6.15) per cont. 
over 1912, and freight train car mileage was 155,000,"Z8 
miles, or 9.06 per cent. more than last yesr, making 
imperative heavy repairs in order to keep the equip- 
ment in service. In comparison with the previous year 
there was an increase of 132,792 freight train cars re- 
paired. A general advance in pay of approximately 4 
per cent. was granted to employes of the locomotive 
and car departments, creating an increase of $182,600 
in maintenance of equipment expenses. Additional 
charges to renewal of equipment were occasioned by the 
rebuilding of thirty-four locomotives into Mikado type 
ond the disposal and dismantling of a larger number of 
old passenger train cars than in the previous year. All 
retirements of equipment during the year, including the 
amount of depreciation not already accrued thereon, 
have been charged to operating expenses, and in addi- 
tion thereto depreciation at the rate of 2 per cent. per 
annum has been accrued since January 1, 1013, upon the 
cost of equipment of all classes, and charged to ex- 
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Ir all items under traffie expenses show in- 
creases, the principal item being the cost of printing 
tariffs in connection with the application for an increase 
in freight rates, which have been prasenses to and sus- 
pended by the Inter-State C 

In transportation expenses, alone all items show 
increases, partially attributable to the greater tonnage 
handled and an increase of 5.79 r cent in passenger 
or mileage. Tonnage moved during the year increased 

4.9 per cent Ry! the previous year, as compared with 
an increase oO 23 per cent in freight train eage and 
3.16 per cont, tn freight locomotive miles. Imereases tn 
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wages granted to stationmen, yardmen, engineers, fire- 
men and trainmen during the year, and the latter part 
of 1912, some of which were the result of arbitration, 
added to transportation expenses for the year the sum 
of $263,081.93. 

General expenses increased $174,414.37, principally ous 
to a change in the distribution of pay of clerks employed 
in the Shop and Engineer Accountants’ offices, hereto- 
fore charged to other operating accounts, and to addi- 
tions in clerical forces needed to meet the continually 
increasing requirements of the Inter-State Commerce 
Commission and State commissions. 

Net revenue from auxiliary operations for the year 
amounted to $111,002.19, a decrease of $4,402.33 as com- 
pared with the previous year, attributable to increased 
cost of ice required to supply the company’s commercial 
ice supply plants, 

Railway tax accruals amounted to $2,126,437.54, an 
increase over the previous year of $355,339.66, approxi- 
mately $193,500 of which was due to taxes on the prop- 
erty of the Cleveland Short Line Railway Company hav- 
ing been included in this account for this year and paid 
by the Lake Shore & Michigan Southern Railway Com- 
pany, as provided for under the terms of the lease; 
$118,000 to increase in tax rates and property returned 
and the balance to increased assessment. 

Other income for the year amounted to $10,473,212.50, 
an increase of $124,435.82 as compared with the previous 
year. Additional income was derived from hire of equip- 
ment and from interest upon unfunded securities and ac- 
counts. There was a decrease in income from dividends 
on stock owned by the company, as compared with last 
year, chiefly because the Pittsburgh & Lake Erie Rail- 
road Company stock owned by the company paid @ 
smaller extra dividend than in 1912. This loss in revenue 
was partially offset, however, by an extra dividend of 50 
per cent. received on stock of the Mahoning Coal Rail- 
road Company. Income from separately operated prop 
erties decreased $58,753.96, attributable to a reduction tn 
surplus earnings for the year of the Pittsburgh, M¢ 
Keesport & Youghiogheny Railroad, in which the com- 
pany has a one-half interest. 

Deductions from gross income for the year were §11,- 
466,148.20, showing an increa of $608,476.78 over last 
year, due to the following causes: 

Deductions for lease of other roads increased $241,- 
174.12, owing to the payment of a full year’s rental to 
the Lake Erie, Alliance & Wheeling Railroad Company, 
4S compared With six months in the previous year, to 
additional rent paid to the Mahoning Coal Railroad 
Company account increase in traffic moved over that 
road, and to increase in rental paid to the Cleveland 
Short Line Railway Company, due to additional! stock 
and bonds iss ued by that company during the veur. 















Separately Operated properties—loss decret $142 
170.74, due to the discontinuance on Jan, 1, If of the 
guaranteed payments to the Merchants’ patch 


Transportation Company. 

Interest on unfunded debt 
is attributable to interest ch: 
tional issue of one-year notes 
the year. 

From the net income of the company for the year 
amounting to $12,488,540.11, there were paid three divi- 
dends of 6 per cent. each on both the guaranteed und 
common capital steck, aggregating 18 per cent., o1 
9,000,000, leaving a balance of $5,488,540.11, which was 
transferred to the credit of profit and logs. 

There was expended during the year 
and improvements to the property $4, 
which was charged direct to cupital aece 


. . . 7 * 


eased $419,505 This 
3s accruing on an addl- 
y the company during 












additions 
3“, all of 


This company, in conjunciion with the Michigan Cen- 
tral Railroad © ‘ompany owners in equal proportions 
of all of the capital stoc 'y “of pe e Detroit, Toledo & Mil- 

waukee Railroad Company, msented to the sale by 
the latter of that part of its ‘ailroad between Lattle 
Creek, Michigan, and Allegan, Michigan, which sale 
was consummated, effective Sept. 1, 1913. Inasmuch 
as the portion of the line t had been operated by 
the Michigan Central Railroad Company, a new sub- 
division ot the Toad for operating purposes Was made, 
which resulted in this company relinquishing to the 
Michigan Central Railroad Company for operation that 

rtion of the Detroit, ‘toledo & Milwaukee Railroad 

etween Moscow, Michigan, und Homer, Michigan, @ 
distance of 19.60 miles. 

“he company issued on March 15, 1913, $12,000,000 01 
one-year notes Payable March 15, 1914. Of the pre- 
ceeds realized, $11,710,706.57 was used to reimburse J. 2’. 
Morgan & Company for amounts advanced to retire the 
company’s one-year Itranc and sterling notes falling 
due Feb, 24, 1913, and March 2, 1914. The company also 
issued on May 15, 1913, its one-year sterling notes pay- 
able May 15, 1914, for 2,000,000 pounds, equivalent % 

. 6, 1914, Issued its one-year ster- 
ling notes payable Se pt. 6, 1914, for 420,000 pounds, 
equivalent to $2,041,410, making a total amount of its 
sterling notes sold during the year of $11,767,910, the 
proceeda of which were placcd in the treasury of the 
company. 

During the year the company su rrendered to the 
Cleveland Short Line Kailway Company its holding ot 
35,250 shares of preferred stoc k in exchange for $5,525,- 
000 of tirst mortgage bonds of that company. On Jan- 
uary 2vth the company also acquired by purchase 10,000 
shares of common stock, par Value $1,000,000, and §1,- 
275,000 of first mortgage bonds of the Cleveland Short 
Line Railway Company, making a total of 47,500 shares 
of common stock, par value $4,750,000, and 11,800,000 
or first mortgage bonds of that company issued and 
outstanding, and at that time possessed by the Lake 
Shore & Michigan Southern Railway Compan Later 
in the year the company sold $7,350,000 of the d first 
mortgage bonds after having Suaranteed the payment 
of the principa) and interest thereof. The company has 
also loaned to the Cleveland Short Line Railway Com- 
pany the sutra of $525,000 on demand notes of that com- 
pany. 

In accordance with authority of the Roard 
ferred to in last year’s report, the compan 
17,772 shares of stock of the Merchants 
Transportation Company and at the same ti 
by purchase from that company full owne 
refrigerator cars and an equity i is r 
eovered by Merchunts’ Despatc 
1911. 

There was acquired during the year by purchase, 2,105 
shares of stock, par value $105,750, of the Pitts be urgh 
McKeesport & Youghiog sheny Rai road Company. 

Under the contracts for the acquisition of coal lands 
in Christian, Montgomery, Fayette, Saline, Franklin 
and Willlamson Counties, Illinois, as refe rred to in re- 
port for 1912, the company has received during the yen 
deeds for 53, 709 acres and has paid $1,544,701.47, making 
the total lands acquired to December #1, 1913, 70,009 
acres at a cost of $2,273,011.45. 

The company, being the owscr of all of the capital 
stock of the Elkhart & Western Railroad Company and 
ali of the mortgage bonds issued by that company as of 
June 1, 1893, and due June 1, 1915, amounting to $200,000, 
has surrendered said bends and secured the release of 
the mortgage and a record of such release in Elkhart 
and St. Joseph counti Indiana. 

Since November 24, 1912, the parallel lines of the com- 
pany and the Michigan C om il Railroad Company be- 
tween River Rouge, Michigan, and Wagon Works, Ohio, 
have been operated as double track, southbound trains 
using the track of the Lake Shore & Michizan Southern 
Railway Company and the northbound trains using the 
track of the Michigan Central Kailroad Company. Both 
companies are benefited by the greater safety, effi- 
ciency and convenience of dot uble-track operation. 

Out of the $24,000,000 of certificates authorized unde 
the New York Central Lines Equipment Trust of 191% 
there were issued during the year an aggregate of $15, 
494,000. The cost of the equipment to be assigned to this 
company in connection with the issue of ihese latter cer- 

tificates is approximately $1,347,857.96 and its pro rata 
amount of certificates representing not to exceed 9 
the cost is $1,213,072.16. Full particulars as to the char 
acter of the “equipment acquired is set forth upon am 
other page of thts report. 
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New York, Monday, April 13, 1914 
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ADVERTISEMENT. 


Cost of road and equipment on Dec, 31, 1912, was.$135,766,748.79 
It has been increased during the year as follows: 
Expenditures for additions and bet- 
terments to the property as shown 
in detail elsewhere.... . . 
Cost of equipment re 








$,919,567.73 





the year under the equ 
trust @€ BEB... csiccceces covncese 2,129,712.60 
Cost of new equipment purchased 


by the company during the year, 
consisting of § class J-41 locumo- 
tives, 5 combination passenger 
and baggage cars, 6 horse cars, 
1,000 refrigerator cars, and 1 lo- 
comotive crane ....... ° 

Value of equipment caine. ft m 
Merchants’ Despatch ‘Transporta- 
tion Company, consisting of full 
ewnership in fri 

ears and an equity 

erator cars covered by M 





1,845, 790.89 

















ADVERTISEMENT. 





Value of equipment retired from 
service during the year............$1,378,642.41 
Less amount charged in connection 
with conversion of 34 class G-5 lo- 
comotives to Mikado trpe, cost of 
applying superheaters to 77 loco- 
motives, rebuilding dining car and 
conversion of 17 passenger and 49 
freight cars to work equipment... 


426,816.84 





Net credit account adjustments and 
deferred charges for 1910 and 1912 














trust equipment .,..... os 9,810. 
- —_—— 961,606.46 
011.70 
Amount credited account preeia 
tion accrued during the j5 on all 
equipment in service.........+.+5+ $1,428, 697.41 
Less depree lation on equipment re- 
tired from service g the vear. 113,059.13 
Cost of road and equipment D@,, & 1915..... . » -$143,169, 373.42 


THE MICHIGAN CENTRAL RAtLROAD 


SIXTY-EIGHTH ANNUAL REPORT-— 


Despatch Equipment ‘Trust 1,794, 798.75 
aie 869.37 
$145 446,618.16 
To ih: Stockkoliers ef The Michigan Centrel Reilroad 
Company: 
Yhe Board of Directors herewith submits its report 





for the year ended Dec. 41, 1913, with statements shew - 
ing the results for the year and the financial condition 
of the com oany. 

The report covers the operation of mileage as follow 






S: 


Main line 








Proprietary ercccccceses . z 

Leasest lines " ee eocccee 1,110.2) 

Lines operated under | t MEME SMEG sco. ck ccceeswwes ats 
Totul road operated (as shown in detail on ano r 

DOGO) cc ccccececvcecses os ° 1.78.74 

Of the total read oper: stad 7: sare operated m 






freight service only and 26.44 miles nger service 
onty. 

‘This company and the Lake Shore & Michigan Sorth- 
ern Railway Company are joint owners of the Detroit, 
Toledo & Milwaukee F read, which, for conveniepes 
of eperation, hus been divided between the owner rhe 
sale during the year of 39.17 miles of this line, between 
Battie (‘reek and Allegan, to the Michigan & Chicago 
Railway Cempany, the construction of a ur at Baitle 
Creek, and a redivisien of the rema‘nin ad between 
the owners has resulted in a loss to the Michigan Cen- 
tral Railroad Company of t9.4) miles of proprietary line 
operated. The censiruction of a Detroit, Delray & Dear- 
born Railroad connection with the Michigan Central 
Railroad main tine at Junction Yards has 
mites, with a resulting ! 


























t net loss of 17.02 m 
prietary line operated, as compared with 1912 
There was ne change in capital stock during the ya. 
the amount authorized and outstanding being $t! 4 
The funded debt outsteniding Dec. 31, 1912 was... .$43,516,174.54 
It bas been ftncreasedt riug the pro-t 
Mability fer certificates under ti. y 
fentral Lines ae, Trost « nt 
Er ae 2,075, 4.08 















345.371, 408.45 


It has been decreased Uuri 











Payment of pro-rata of lustailmmenis i » nt of 
New York Central Lines equip: 
tificaies: 
Nev. 1, 1915, trust of 1997.$260, 425.45 
Jan. 1, 1913, trust of 1910. 36 
Jen. 1, 1923, trust of 1912. 151,710.99 
$7 
Mie>higan CentralJackson, Pome nr & 
Saginaw “as gold bonds of 15 
purchased and canceled by th» ‘I 
tees of the Land Grane Pend » 
Jackson, Lansing & 54g) K 
yead Company .... F 4108 
——— TL, LOT 
Total funded debt Dec. Li, 1915, vielall on an- 


° - -$44, 587 22.5 
ecount durit ~ 





other page) ........ 
The changes in the road and equi 
year were as follows: 
Ameunt charged against main line to Dew. S21, L992. $50 565,905.20 
Charged for additions and bette j n ths, as 
shown in detail on another 
Against capita! acceunt- 
For road .. 
Por equip ment 





Less: 
Eequipment re- 
placement fund. 
Averued reserve for 
depreciation 








TOO 451.18 
1 fi0 Go2. 62 





foetal main time eee 

Amount charged aguinst leased Lanes 
“to Dee, G1, 1912 $16.4)8.610.44 
Charged = for additions 
ments in 1913, a 
tail on another 
Against capical ace 














Total leased lines...... 


Total Dec. Si, 1913... 
The sale of the last 


»- $71,188,300. 00 
of three Detroit River ferry 
boats, belonging to the Canada Southern Railway Com- 


pany, to the Kelly Island Lime & Transport Company, 
for, a consideration of $25,000, was consummated Mareh 
5, 1913, and the poomets paid over to the Canada South- 
ern Lp af Compan. 

On Jan. 28, Dis. ‘by the purchase of four-tenths 
(seth) share, from the Canada Southern Railway Com- 
pany, this company increased its holdings of the capital 
stack of the Toronto, Hamilton & Buffalo Railway Com- 
pany to six thousand two hundred fifty & 250) shares. 

On March 1, 1913, this company issued its one-year 
premissory notes for bearing interest at 
rate of 444% per annum, and retired its one-year 4% 
notes of an equal amount which matured on that date. 

On Dec. 80, 1912, this company advanced to the Bay 
City & Battle Creek Railway Company, on its promis- 
sory note, Lange | ap 50,000, with which to pur- 
chase a portion of the right-of-way of the Hecla Belt 
am. from a point of connection with the line of the 

y City & “4 —— Railway Company near Bay 
tie, Michigan. > nveeersy thus acquired will osnee 
a more pen By and economical interchange with t 
Detroit & Mackinac Railway and access to new todas 


During the year a partion of the line of the Detroit, 
& Dearborn Railroad was double-tracked, and 
a @ouble-track connection therefrom to the main a 
of: the Michigan Central Raliroad near Junction Yar 
West yh ny constructed at an expense of $110, so: 
val has been obtained from t 
ek of an increase in the mapieat 
& Dearborn road Com- 


pany from $50,000 to . (the latter amount being 
erroneously in pb « for the year ended Dec. 


the year “the Detroit Terminal Railroad, am 

which eompany has a one-fourth f yoy 

tended 3.89 miles to a connection with this company’s 

mele see meee — Junction io, aad on. Detroit, at.a 
company pe LL 


its ‘Swnership } Pa cost. 
ae poe of Fe iicates authorized under 
the’ ES Yor Lines equipment trust. of 1915 











issued dur ing the year an agyregate of $15,- 
t assigned to 
of these 
13.43, and its 


there were 
44,000, ‘The cost of the equipment to 
this company in comnection with the 
latter certificates is approximately $2,2 
pro rata amount of certificates repr 
exceed ninety (%) per cent. of the cost is $2, 
Full particulars as te the charaeter of the equipment 
acquired are set forth upon another page of this report. 
Losses were sustained by the company during the 
year through fires, which stroyed valuable property, 
including one grain elevator at Kensington, Ulinois; a 
car repair shop at West Detroit, a cousiderable portion 
of the steck yards at the sume point, and the passenger 
station and general off:ces at Detroit. The losses not 
covered by insurance were, to a very great extent, 
covered by the balance in the reserve fund accumulated 
in prior years to meet such contingencies. The elevator, 
car repair shep and stock yards have been restored, or 
are under construct ; 
The disastrous |! which put the passenger station 
and general offices of this company at Detroit out or 
use occurred Dec. 2 at abert haif past two in the 















aiternoon., Fortui } the new stttion and seneral 
oifice building in this city, under construction py the 
Detroit Kiver yp mooie) Company, and leased to the Michi- 
gan Central Raflroud Company, was sufficiently near 


eomptetion for innmmediate occupation. Train service was 
at once transferred to the new station, and the general 
offices were moved and put into service within twenty- 
four hours. Great « : due the General Manager 
and his <issistants for th efficient work, No im- 
portant records were de stroyed. 
SUMALAHY OF VINANCIAL OPERATIONS. AFVECTING 
INCOME, 












Las. 
L.7U9.74 m ai 
eperil ’, 

Rail Operaul focome 
ie ivbs: 
Rewemues ccceeeeeee 
lexpe . etihshnne 
vest venue sail 
G,eTAtIORS .....06 8,.098,613.05  98,902,907.44 — 1,204,284. 59 





Perventage of ex 
penses to revern ic 
Ausilary ene: 

Revenues ......-4-- 

Pxpemses ....e0-06- 


(69.91%) (+5. 4) 


1,234.06 
44,731.24 


663,850.55 ++ 
G55, TAZ -+ 











Net Jteficit avxiliary 





mre NT ONS aoresens I, (18,65 * 28,098.53 — 43,517.13 
Net ra.iway opereting 
OVERUR .caccoreees S.4S5,194.40 095.97 — 1,247,901.57 





6.094.909 + 25,825.61 


Ruilway tax aecr s ' 


Railway operating 


income ....-- 7,.290,330.29 8,5646,118.07 — 1,273, 790.18 


Other Income— 








eint facility rent 
POPS wins ceccde< 207,214.02 +4 418,470.12 

W seeNaaeous rent i 
COME ...-.-555 2,093.54 367.90 
Dividend inceme . 618,556.67 128,554.83 


45, 380.09 44.898B00  iceccs 
¢ fron: unfumnd 
: anes and a6 






i 
M auibenoens ine “ORL 
Total other income. 1,216,056. 88 


Grors income . . RSSG4S7.75 8.624.774 
Deductions from Gross Income 
Deductions for leas 
other roads . ‘ 5, 662,505. 
dire vi eg uipa t 





SS 8 LOAD OT9.46 + 116,734.42 









lebit ba 176,527.09 1 O99 646.52 
Jont fae de 
auctions 579,270.32 
Miscellaneous rent « 
ductions ....... . 8.57 4.08 tena 
eo tax ac- 
eruals ..... SD, G27 11,286.84 4 
oummeume o p e rated 
Properties—ioss .... 52,246.85 245, 802.66 — 
Interest deductions for 
funded debt ....... 1, 258,304.38 1,239,327.82 + 18,976.56 
Interest deductions for 
unfunded debt ..... 294,195.68 192,988.94 + 101,206.74 
Miscellaneous de duc 
THOM wecessneaeeres oe. 1,112, 
Total deductions 6,898 441. 37+ 354,835.86 








2, 726, 352.38 — 4,443,172.38 


J, 283,160.50 


Net fncome 
Dividends, two aggre 
GAtIng 69 weeeeeee 





1,124,: ssc 1,124,280.00 





158,880.50 ‘ .88 — 








Surplus .....+++ 











Amount to credit of profit and k (free surplus) 
December 31, 1912 ....seeees- edeeses ccccccaccee, £3,228,542.28 
Add— 
Surplus tor the year 1913.. weccecccee 108,580,590 
Profit froma sale of a part "of the De- 
troit, Toledo & Milwaukee Railroad.. 132,501.00 
Premium (less commission and expense) 








on sale of one-year six per cent. notes 2,020.30 
——  293.401.90 
Deduct— 13,521, 944.08 
Diseount, commission, and expenses 
equipment trust certificates of 1913, 
apd one-year four and one-half per 
Cont. MOCCS ..cssesseccvacvereesececes 126,058.41 
Additional excise tax for years 1909, 
1910, an@ WIE ....ccccvscceccesesece 93,277.37 
For abandoned property .....csseceecees 153,611.11 
Sundry adjustments and cancellations 
(Met) cs nccsracccscemocecaresersececce 93,098.31 
—— 365,045.20 





Balance to credit of profit and loss (free sur- 
- plus) December 31, 1913 ...sesccasases+++++.d 13,155,998.83 


a 


—= 
* Revenue f Revised for comparison. 














FOR THE YEAR ENDE D DECEMBER 3], 19)3. 






























ADVI RISE: MENT. 

Under < dated Augu 1, 31913, tl m- 
pany has obtai <= freight trackage rig over s 
of the New York Cent | & Hudson R rR « - 
pany from a conne ) Ser °o 
a connection with the Inte t | c 
Rock, N. Y., % ‘ ‘ the d f 
traffic with the l 

In the opera 1 oO pens a de 
ployes were retired and p ed upon pensic 
Of these retirements, 30 were uthori t because < e 
ettainmer nt of seventy years of age nd 21 beca of 
total and permane < ld bili Thirt ree 
pensioners dicd iri} 1913 and at the elose of the ear 
364 retired « ! uy t jon rolls, 
The avera: ! ) ‘ the en 
Was $22.80, i ount lin j ow- 
ances during tie Y 1 

. . , : . 

Acknoy } ent te fi r 

employes t } 
11 

For the vear « rt reve om 
transportation was Sho rerease of $3,005 LJ 
as comp v 1 tt ’ rir n Irom cre 
alions »o r 4 Tt a on t Al . oT , n- 
crease of Sau" , i I 

i : s on 
S44 reas the 
, t - 
‘ st6.¢ 0.58, 
x n 
. és th. 
’ $4 131, " : of 
e to the ine ed of 
$9,305,636. 24 se 
i nal revenu | ly 
contributed y rhe ’ ness, both heme and for- 
eign, aml i pigraunt ‘ t business, the 
incres iw : was able nt, 
DY the prorlic arsic é 
with re } rea Carri < 
ave ’ “ 

The express e » iner of 
$i, se ) Fr, due t a 
enlarged yor o  iners in 

fir=t eix rhbeot ¥y offset a 

creag-e tm t re prin i lo 
oper 

} i v8) $444,< 

a imere dt t ‘ y t n- 

at re Futy I ral i ved 

the tu - f vis . el- 
post matt 

The om ting ‘ ‘ ym alt sour r 
ereased $134,710.07 t t iou he prin«'pal 
tems being o $34,007.69, 
switching Si7 424.42. ear cer and rents of 
building vwther preperts 5 

The total ’ r s af ra ona were $27,313,- 
272.02. a1 ‘ -€ hg 5? er detail on fol- 
lowine paxe tar gee ch were as follows: 

ter f P es ..$2 
te f ’ , 

{fie exp 

L=po ‘ 

wral . eee 

eyes eee ee ee eee $4.30 2 


ve f voy and 
expenditures i one 
upkeep of the road- 


uetures 
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’ is There was a greater 
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placement of 
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State and Inter-State 
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the in, stigating 
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restaurants, partly 
aceount of stock 
The result of 





p17.48, 
676.55 in dining car service 
and $13,475.07 from restaurant 





$20,964.94 from 





The ome » ines &7 0,389.85 decrease of 
was f $195, 
ed with 2 tre prin~ 





cipally to increase in joir I dend in- 
corn ane ator on nt ee its. 
Tt ; income v 7 éase of 





$1,088,2: 6.52. 
Deductic 
277.23, an : 
ations were incr 
River Tunnel, in hire 
206.74 in inter nded de 
payable, $18,076.56 in imterest on 
equipment t certificates and 
Ianeous taxes; partially offset by $16 
interest a to refunding Canada S« 
$198, 555. in separately operated pr 
latter ¢ in almost entirely to discx : 
company of participation in the operating « oi 
Merchants’ Despatch Transportation Company 

The profit from operation for the year, after | 
ment of six percent. in dividends upon the capital stock, 
was $158,880.50, which has been carried to the edit 
of profit and loss, 


The credits for retired equipment during the 


ort S35. 86. i 
$138,449.00 























amounted tO ....cesseceeececers ~~ $559,475,00 
The charges against this 3 account for proportion of 

cost of four coaches, and one combir n 

gage, mail, and express car for Toronto, Har 

ton & Buffalo Line; 145 n freight car r 

switch engine, one seale-testing car, rhea s 

betterments, & aggregated... : » 229,233.58 

$330,241.44 
Credit balance equipment replacement fund Dex 


BL, 1BAZ .nccccsccnceresees 341 236.67 


Total credit balance Dec, 31, 1913. $671 2.11 
During the year expenditures in excess of $3,300,000.00 
were made on extensive improvements ef faeilities, as 


shown in detail on another page, 
> 3 = 


. . 
Acknowledgment is hereby rendered to officers and 
employes for faithful and efficient service. 
ALFRED H. SMITH 


tr ereseee 








Senior Vice President. 
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THE CLEVELAND, “CINCINNATI, CHICAGO & ST. LOUIS RAILWAY COMPANY - 


ADVERTISEMENT. 





TWENTY-FIFTH ANNUAL REPORT—FOR 1 THE YEAR ENDED DECEMBER 31, 1913. 


To the Stockholders of The Cleveland, C incinnati, Chi- 
cagu & St. Louis Railway Company: 

The Board of D.rectors herewith submits its report 
for the year ended December 21, 1913, with statements 
showing the results for the year and the financial con- 
dition of the com any 

The mileage em|( raced in the operation of the road Is 
as follows: 


Miles. 


Main line and branches owned 








Proprietary Limes ...cceceeseeceeeeeeee 
Leased Limes ......cceececeeeeee 
Trackage rights .....+s+«« eccccceeccese 
Total road operated ..cccceereccececeeeeeeee ecoeeeses 2,013.78 
A statement showing in detail the mileage of road 
operated will be found on another page 
There was no change in the capital stock during the 
year, the amounts authorized and outs standing on De- 
cember 31, 1013. being as follows: 
Preferred stock authorized $10, 000,000.00 
Common stock authorized . 50,000,000,00 
Total preferred and common stock authorized. .$60, 000,000.00 
Preferred stock issued and out- 
BANGING ceccccccecccccccccsscccess $10,000,000.00 
Common stock issued and out- 
OTANI cocceseccssecceveccccccece 47,056, 300.00 


~ 57,058,300.00 





Balance common stock authorized but not is 
13 $2, 942,700.00 


eued Dec. 31. 1913.... ccc cece cere reer eceeeene 


In January proceedings were completed merging with 
this company the Cairo, Vincennes & Chicago Railway 
Company and the Chicago, Indianapolis & St. Louis 
Shore Line Railway Company of Illinois, and the Cin- 
cinnati & Springfield Railway Company, the C ‘olurnbus, 
Springfield & Cincinnati Railway Company, the Har- 
rison Branch Railroad Company and the Findlay Belt 
Railway Company of Ohio. Looking to the merger with 
this company of the Cincinnatl, Wabash & Michigan 
Railway Company. the Fa irland, Franklin & Martins- 
ville Railroad (ompany, the White Water Railroad 
Compeny, and the Cincinnati & Southern Ohio River 
Rattway Company, Indiana lines, in which this company 
owns the entire stock. proper action was taken in De- 
cember by the stockholders and directors of this and 
the other comoanies severally. A completion of this 
merger awaits the approval of the Public Service Com- 

mission of Indiana. 

The funded debt outstanding December 31, 1912, 
was. eee e ee Seer eeeesersseseseseseesese sees 
it has been ‘nereare i during the year as follows 

c., c., C. & St. L. Ry. general mort 
gage bonds, issued for additions and 
betterments PrrTTiT Tir 

ec..c&M&%. L Ry. neral mort 
gage bonds, issued for retirement of 
prior Hen bonds.. (uneseteshunedon 

To place upon the gene ral books of the 
Company its pro rata liabi'fty in 


$87,725, 722.7 


$748,000.00 


9,000.00 


connection with the ertificates 

issued under the New York Central 

Lines an Trust Agreement of : 
lvls . . L057, 551.00 


Cc, Leé st. L, Short Line Ry. Co first 
mortgage bonds adied to funded debt 
account purchase of that pro; Yo 





3,000 000.00 
—- 48 844,551.00 





It has been decreased during the 
year as follows 
Pro rata equipment trust certificates 
due January 1, tl: eceeceee 
Pro rata equipment trust certificates 
due November 1. 1915 . 


$459,516.02 
216,689.81 


e, i. St. L. & C. Ry. Co. “first mort- : 
“gage honds retired sesescs . 8,000.00 
C., L, St. L. & C. Ry. Co. general first 
mortgage bonds retired . ceecee 23,000.00 , 
- __— ses, 208.83 
Total funded debt outstanding December 31, 
113. oes . perenanspaudgscewed " $91,943,067 88 


Out of $24,000,000.00 of certificates authorized under 
the New York Central Lines Equipment Trust of 1913 
there were ‘ssued dur ng the year an aggregate of $15,- 
494,060.00, The cost of the equipment to be assigned to 






this Company in connection with the issue of these 
latter certificates is approx'mately $1,2 100.00, and its 
pro rata amount of certif'eates representing not to 
excerd #0 per cent. of the cost is $1,087,551.00. Full par- 
ticulars as to the cha acter of the equ.pment acquired 
ar: +t forth upon another page of this report. 


The sinking fund of the Cleveland, ¢ ‘incinnati, Chi- 
cago & St. Louis Rvilway Company's St. Louis D'v‘sion 
first collateral trust bonds has been increased during 
the year by the purcliase of 2 bonds, par Vv alue $2u,- 
000.00, making a total of 645 bonds, par value $045,- 
000.00, In the hands of the Central Trust Company, 


trustee of this fund a 
The operation of the property for the first two months 


of the year indicated a substantial gain over the 1912 
results, but the d’sastrous floods in Ohio, Indiana, anda 
Iillino.s in March caused a sitspension of Operation of 


much of the railroad for about thirty days, doing dam- 
age to the property of this company that will entail an 
outlay of about $1.0),000 in the restoration of roadway, 
bridses, buildings, &c 
. . . . . o 
BUMMARY OF FINANCIAL OPER ATIONS APFECT- 
ING INCOME 








1915 1912 Inerense (4-) or 

2013.78 miles 2,011.64 miles Decrease (—). 

Operatir Incem operated operated +2.14 milea, 
Rai BS s s 

Ite 4 890,208.14 1,126,068. 57 

is 20,599,362. 15 }- 5,299,617.72 

nue rail 
peration $240,995.99 8.554.403. 74 4 115,557.78 
Per cent. of revenwe.. (87.470) (74.46%) (-+13.01%) 
Auxiliary Operation 
Reve ‘ A seve 405 66.47 BTS, 302.75 + 27,365.72 
Expenses .....e0e $16,511.99 406,785.17 4 ¥, 526.52 


N Deficit Auxil- 

try Operations 10 645.52 28, 482.42 - 17! 86.00 
Net Onerating 

rn evenue 226,011.32 — 4,095,720.85 


vi." 719.65 


Rallway Tax Accruals rise. 242.60 4 





Operating [Income 7,135 768.1 — - 193, 440, 0.48 
Other Income— 
Joint facility rent in- 
COTME cccccercccceeee 351,188.58 341,589.44 +- 9,500.24 
Miscellaneous rent in- 
COME occcsecessreees 140,997.50 *185,612.45 — 44,614.95 


Miscella neous ‘physteal 


property —net profit. . 69,926.10 *33,404.36 + 36,521.74 
Dividends on stocks 

ow ee vesccceseres 57,665.15 40,967.17 + 16,697.98 
Interest 

o eopecccccesece 23,240.00 35,040.00 — 11,800.00 


Interest on es, 
leans, BC. s pe ereesene 115,416.71 73,645.08 + 41,771.63 
laneous income. 28,660.82 34,490.00 — 6,829.18 


24,920.00 12,060.00 + 12,860.00 
Total Other Income 612,014.96 756,808.50 4+ 65,206.46 
Grose Income:... 3,754,343.20 1,892,577.22 — 4,138, 234.02 


























a ————— 
1913, 1912, Increase (+) or 
2,013 78 miles 2,011.64 miles Decrease (—). 
operated. operated. +2.14 miles. 
Deductions from Gross Income— 
For lease of — $ 8 $ 
PORES . cccccccscece 242,856.00 267,093.02 — 24,237.02 
Hire of equipment— 
debit balance....... 1, 220,037.23 605,122.44 + 714,014.79 
Joint facility rent pay- 
ODIO .ncccccccccesess 505,833.11 482,920.65 -- 22,912.46 
Miscellaneous rent 
PODAE occcccccccece 145,595.05 140,960.66 +- 4,634.39 
Miscellaneous tax ac- 
cruals 6,566.20 2,970.00 + %, 596.20 
Separately operated 
properties—loss...... 14,750.59 71,710.76 — 56,960.17 
Central Indiana Ry. 
Geficit .....ccccccees 1,872.86 54,245.00 +- 7,627.86 
Mt. Gilead Short Line 
Ry.—deiicit .....+.. 4,317.31 scccccee + 4,317.31 
Kankakee & Seneca 
R. R.—deficit ...... 12,167.17 coccccee + 12,167.17 
Interest on funded 
GOR cocccneessececss 3,915,071.19 *3,855, 167.87 + 69,903.32 
Interest on unfunded 
BODE ccccccccccccsses 265,488.04 154,439.39 + 111,048.65 
Miscellaneous deduc- 
CHOMB 2... rcccccceses 32,414.51 1,535.68 + 30,878.83 
Appropriation of in- 
come to sinking fund 24,920.00 12,060.00 +- 12,860.00 
Total Deductions 
from Gross In- 
COME cocceceees 6,451,889.26 5.548,225.47 4+- 903,663.79 
Net Deficlt (In- 
come in 1912).. 2,697,546.06 2,344,351.75 — 56,041,897.81 
Dividends preferred 
500,000.00 — 500,000.00 


STOCK 2.605 ceeereees eccecces 





Deficit for the Year 


(Surplus in 1912).. 2,697,546.06 1,844, 351." 1 — 4,541,897.81 








Amount to credit of profit and loss (net surplus) 
Dec. 31, 1912... eee eee eeseeeerreceeeneeeeeerens $1, 497,929.97 
dd 


Inter “est 19% to 1912, inclusive, on cost of 
coal property in Saline and Williamson 


CONES ona cacsstnscdeeecesass séeceuee $305,075.34 
Adjustment of sundry accounts....... «++ 6,607.73 
-_——— —s 311,651.07 


$1,509, 621.04 
Deduct: 
Deficit for the year 1913.............. $2,697 ,546.06 
Dividend of 2%% on preferred stock 
payable from the net income of the 


year ended June 30, 1913...... seceeee 250,000.00 
Discount on C., C., C & St. L. Ry. Co. 
general mortgage bonds.............. 220,440.00 


Discount, commissions, and expenses 
N. Y¥. C. Lines equipment trust cer- 
tificates 1913 ......... eececcces eevee $1.2 278.18 


Jalance to debit of Profit and Loss Dec. 
31, 1913 ..... Ot eee wereeereeesereceseseesessces $1, 389,643.20 


* Revised for purposes of comparison. 

The gross operating revenues for the year were $33,- 
340,208.14, an increase over the preceding year of $1,126, - 
059.87, of which § 230.54 was in transportation rev- 
enue and $s7 4 in revenue from operations other 
on 
e for the year, $22,715,958.84, shows an 
increase of 74. The average revenue per ton per 
mile was 5.47 mills, an increase of (4 mills. The aver- 
age haul per mile increased 1.6 miles and the average 
amount received per ton of freight was 87.3 cents, as 
compared with 9% cents in 1912. The total revenue 
tonnage increased 11,907 tons, due to the increases in 
the products of forests and in manufactures, partially 
offset by decreases in the products of agriculture, ani- 
mals and mines. 

Passenger revenue for the year was $8,171,751.82, an 
increase of $393,616.24, there being increases in interline 
business of $100,945.16 and in local business of $292,- 
67108. The average revenue per passenger decreased 3 
cents and the average revenue per passenger mile de- 
creased 1) cents. The number of revenue passengers 
increased 618,563; average distance carried decreased 
14 miles, and passengers carried one mile increased 
22. 658. SC0. 

Mail revenue for the year shows an Increase of $26,- 
5.51, of which amount $10,768.44 is due to increased 
compensation allowed by the Government account of the 
inauguration of the parcel post. The balance of the 
increase is more apparent than real, and results from a 
ecomprison with the 1912 revenue, which it was neces- 
sary to reduce approximately $18,000 on account of an 
over-credit in 1911. 

Since the regular quadrennial weighing of the mails 
in 1911, the parcel post has been inaugurated, the orig- 
inal weight limit of parcels being eleven pounds, for the 
transportation of which Congress has allowed an in- 
crease in compensation (effective from July 1, 1913, and 
until the next regular weighing of the matis) of not to 
exceed five per cent., which is equal to an annual in- 
crease of $19,413.99 in the compensation paid this com- 
pany for carrying the mails. 

The s‘tuat’on in reference to mail pay, however, is 
still unsatisfactory. Pending the report of the joint 
Congressional Committee now sitt'ng, and action upon 
this report by Congress, the conditions have been much 
aggravated by the enlargement of the parcel post, with 
substantially no return to the railreads for the increased 
service. This new feature of mail transportation has 
had the effect of curta'ling express revenue without 
compensating return from other sources of traffic. 

Express revenue increased $79,659.50, and represents 
the proportion due this comvnany of the earnings from 
incre ease express traffic, largely during the first eight 
months 

Revenues from oper ieee other than transportation 
show an increase of $87,829.33, of which $57,643.62 is in 
car service (qomnnrrane ‘and $19,230.55 is in 'miscellane- 
ous revenue, the increase in the latter being largely due 
to payments by other carrier lines for detour service 
during the flood per'od. 

The gross operating expenses for the year were $2%,- 
599. 869.15, an increase of $5,239,617.62, divided by groups 
as follows: 













Maintenance of way and structures............0+- $1,250 078.56 
Maintenance of equipment repairs............-s.++ 2,104,377.58 
Maintenance of equipment renewals and depreciation 130,757.00 
Traffic expenses ........ eeecs . seece 47.932.10 





Transportation expenses 
General expenses 


Total IMevense® ccccccccccccocccccccecs eee . $5, 289,617.62 


The decrease in maiiatenance of way "and structures 
is distributed through practically all of the accounts. 
The ier -rolls of this department decreased $78,615.99 
ond. : renewals Gomeoned. 175,910.80. 

he increase of $2,1 .58 in equipment repairs is 
pa. to increase in steam “ieaamnetive repairs, $549,642.32; 
passenger train car ie. $114,926.35, oad freight train 
ear repairs, Ln eta .76.. The pay-rolls of the main- 
tenance of equipment. d rtment increased $656,761. 18, 
of which approximately $e 
of pay. The ———- as 
expenditures ) provid e cars for the business 
involving work in in outside, .. ~ on account of deficiency 
of own me | for this 

aintenance of + of equipment renew vrenewals and depreciation 
increased ts of equipment dur- 


ing the year, roe 3 amount tof yen charged to, 0 fects 
already accru 
te of 


> * two ees 
since Se fo 


classes and charged to 





The increase in traffic expenses, excluding those in- 
cident to the flood, was $40,708.33, and was in superin- 
tendence, advertising, one stationery and printing, the 
last item increasing .60, due to the expense of 
printing tariffs filed in ta advanced rate case. 

Transportation expenses, including flood expenses, in- 
creased $1,652,957.42. Pay-rolis increased $1, 174,314. 21, 
the result of increased rates oi compensation paid train- 
men, together with increases in the force of this de- 
partment, due to flood conditions and increase in ton- 
nage handled. Payments on account of loss and damage- 
freight increased $251,734.11, and injuries to persons in- 
creased $47,400.22. 

General expenses increased $51,842.91, of which $41,- 
306.65 is in salaries and expenses of clerks and attend- 
ants, due principally to more extensive revision of way 
bills and the more expeditious handling of freight claims 
in compliance with Federal requirements, $8,852.20 in 
general ofiice supplies and expenses, $20,640.14 in law 
expenses, and $11,668.85 in stationery and printing, 
largely offset by de creases in insurance of $18,340.86 and 
in other expenses of $9,536.89. 

The net deficit from auxiliary operations decreased 
$17,836.90, aimost entirely ve for by the smaller 
loss - the operation of dning car 

f the increase of $97,719.63 oy ‘taxes, $50,849 is due 
to yf a in the tax rates applicable in the different 
States, $19,904 to additional property returned for as- 
sessment, $2,771 to increase in the appraisal of the 
property by the different State boards and local assess- 
ors, and $13,810.52 to increase in the tax on gross earn- 
ings in the State of Ohio 

a * +. income for the year decreased $4,193,440.48. 
Other income was 014.96, an increase of $05,206.46, 
due to increases in dividends on stocks owned and in 
interest on notes, loans, &c., partially offset by decrease 
in interest on bonds owned and in miscellaneous in- 
come. Gross income was $3,754, 343.20, a decrease from 
the b poowtons year of $4,138,234.02 

ere was a net increase in , Re oo Srene in- 
come of $903,663.79, the principal items of wh were: 
Hire of Pg ay balance, increase $714,914. Boot which 
$554, d was in per diem on freight cars (due to ac- 
cumulated equipment on line on account of retarded de- 
liveries at the time of the flood and thereafter, increased 
volume of business and increased per diem rate); ‘$38,- 
290.71 in rent of passenger equioment and $122,606.11 in 
locomotive and work equipment; interest on funded debt, 
which includes equipment trust certificates, increased 
$59, 32; interest on unfunded debt, increase $111,- 
048.65, due to additional loans negotiated auiee the 

year; oy en ma deductions, increase $30,878.83, these 

nereases having been partly offset by a decrease in loss 
from separately operated properties of $56,960.17, almost 
entirely on account of discontinuance o participation in 
Merchants’ Despatch Transportation py ¢ 3s deficit 

The deficit for the year was $2,697,546.06, as com- 
pared with a surplus for 1912 of $1, 844, 351 75. 

During the year there was expended for additions and 
betterments to the property $3,163,695.73, which was 
ch to .cost of road and equipment. A detailed 
statement of this expenditure will be found On another 


age. 
The pe notes itn able at the close of 1912 were $2,745,000. 
On Dec. 31, 3, the aggregate was $7,454,480, an in- 
crease of $4, 708, 

The company - ar during the year for construc- 
tion on the Saline Valley Railway $1,081.73. All of the 
capital stock and funded debt of this company is owned 
by the Cleveland, Cincinnati, Chicago & St. Louis Rail- 
way Company. 

ere has been charged to income the company’s 
proportion of the deficit resulting from the operation of 
the Central Indiana {lway pg the year, amounting 
to $61,872.86, an increase of $7,627.86. 

The operation of the Kankakee & Seneca Railroad 
(for which separate accounts are maintained) shows 
revenues for the year $87,402.72; oon expenses, 
taxes and additions and betterments, $111,737.06; deficit, 
$24,334.34, one-half of which, $12,167.17, was charged to 
income in 

The Mt. Gilead Short Line (for which separate ac- 
counts are Demon shows revenues for the year 
5,087.36; bye > ee and taxes, $9,535.17; other 
income, $130.50; deft —- which amount has 
been charged to income in 191 

The line of the Peoria : Eastern Division from 
Springtiela. Ohio, to Indianapolis, Indiana, is owned by 
the Cleveland, Cincinnati, Chicago & St. Louis Railway 
Company, subject to a purchase money Uen; one the line 
from Indianapolis, Indiana, to Pekin, Illinois, is leased 
to th’'s company. Separate accounts for this division are 
maintained, and the coeetiens for the year 1913 show 
revenues amountin 0 $3,387,453.69; operating ex — 
and taxes, $2,931, ee Se: operating nay “$355, 
other income, $29,101.78; gross Oe a: 
ductions from gross income, $63 203.10; en ne "fuse. 
114.99. The charges to operating expenses include $115,- 


691.85 on account of flo expenses. 
The credit balance in i repl mt fund 








Om Bes: GE, BOER WOR cccccnvececcccccccccscse «e+ -$1,497,124.78 
There was added during the year 1913, 
representing the value of equipment re- 
CEFCR  ccccicccns cccccescocecscocccce +++-$819,811.13 
There was charged against this fund 
tne following: 
Locomotives ....seceseees _ 189.82 














Passenger cars 52,508.77 
Freight cars 43,129.07 
Work Care ...seees cocceses 19,396.01 
314,523.67 
——— 505,287.46 
Balance Des. Sh, 1988......cccccsecccce oeeeee $2,002,412. 21 


During the year an understanding was manched be- 
tween the authorities of the City of Indianapolis and this 
and other companies, including the Indianapolis Union 
Ra‘lway Company, for the completion of grade separa- 
tion in that city. "An injunction suit and a change of 
city administration may stay the execution of con- 
tracts and delay the progress of the work. 

On November 1, 1913, this comroty entered into an 
agreement with the Receiver of the wens & Lake 
Erie Railroad po whereby the latter company 
will use this com htoe main and passing tracks 
between Wellington, Pon 0, and a point 142 miles east of 
Linndale, Ohio, a distance of approximately 32 miles, 
for the purpose only of handling its freight trains. ‘he 
construction of the necessary connections and inter- 
lockers is now under consideration by the two compa- 
nies and it is anticipated that early in the present year 
this work will be completed, after which the contract 
will er pean i ls 


init 19-A of the Act to Regulate Cacaietes, which 
became a law on the first day of March, 1913, provides 
that the Inter-State Commerce Commission shall inves- 
tigate and ascertain the value of all the property owned 
or used by all railroad companies. The Commission is 
required to ascertain and report in detail as to each 
piece of property owned or used, the original cost to 
date, cost of reproduction new, cost of reproduction less 
depreciation; also all other values and elements of value, 
if any, of such property. It is also required to investi- 
gate and to report upon the history and organization of 
the present and of any previous Corporation operating 
the property; upon 2 Senws received by reason of any 
issues of stocks, bonds, or other securities; upon the 
avadieating, banki and other financial arrangements 
under which such issues were 
thereof, Sagether with a ey = number 
unnecessary to in detai 


t of its in such 

pg the may require and direct. 

page ee A] this time the expense 

+? Alt thereby, J ipourzee.. s e oa 
Acknow! -is rendered to officers 








